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LONDON LIFE 


Association Limited, 
The CLERGY MUTUAL Assurance Society, 


with which is associated 


pays no Commission, and with a Record 
Economy in Management Issues 


Non-participating policies 
at lower rates than other offices. 








Ame... £1,000 Assurance 
30 £16:19:2 $21: 5:0 
40 23:12:6 32:15:0 
50 34:15:0 59:10:0 


but its participating contracts are 


more attractive still. 


H. M. TROUNCER, 


5 Mansion House Street, Actuary & Manager. 


London, E.C. 2. 
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THE 


Prudential Assurance Co., Ltd.. 


Can meet all your Insurance needs. 








THE FAMILY MAN can effect a Life Assurance for the benefit of his dependents; 
or an Endowment Assurance, with the sum assured payable in such a way as will best 
provide for his child's education; or a Deferred Annuity to commence at the time of 


his retirement. 


THE BUSINESS MAN «an effect policies covering him against loss caused by 


Fire, Burglary, Accident, Workmen's Compensation, Third Party Liability, etc. 


THE BUSINESS WOMAN «an effect an “Everywoman” policy, which is 


specially designed to meet her particular needs, or an Endowment Assurance to provide 


a fixed capital sum at a chosen age. 


Let us know your exact requirements and we will advise you as to the best type of 


policy to effect. 


Full information from any District Office, 
any Representative, or from the Chief Office. 


142, HOLBORN BARS, LONDON, E.C.1., 







































IS YOUR INCOME SAFE? 


Dividends have a habit of crumbling. No matter how carefully you arrange 
your investments, you can never be sure that next year will not find you 
worse off than you are to-day. Can you afford to take the risk? 

You can get a guaranteed income for life if you purchase a Canada Life 
Annuity. It is, humanly speaking, equivalent in safety to a Government 
pension. It cannot shrink. What you contract to get is paid you punctually. 
And you get a much larger income. 


FOR INSTANCE— 


A man of 62 who takes out a Canada Life Annuity for £1,000 gets 
a yearly income of £100 12s. 1d. A woman of 67 gets a yearly 
income of £101 12s. 6d. for the same investment. 


OVER 10% 


Other ages pro rata, on equally generous terms. You can invest any amount 
from £100. The Assets of the Canada Life Company are over £21,000,000, 
and are under direct Government supervision. Write at once for full 
particulars to the Canada Life—the oldest Colonial Life Assurance Company, 
and the office that gives the best value for Annuities. 


Write to-night (stating age) to J. R. Wandless, F.I.A. 


CANADA LIFE ASSURANCE CO. 


Assets over £21,000,000. 
(Established 1847.) 


2 St. James’s Square, LONDON, S.W. 1. 





PER ANNUM 








Na 


BA 








A 4 
[Xo] 
or 


i} | 














Jury 25, 1925 


THE NEW STATESMAN 


FInanctaL ] 
SuPPLEMENT 


lil 





— 







































































PAGE PAGE 
NationaL FINANCE : DANKING AND CurRRENcy—Continued : 
The Budget, 1925-26 . : ; “ ’ . i The Foreign Exchanges ‘ ; : : ; iv 
First Quarter’s Revenue ; : ; F . iv a 
4 : : ew Capital Issues v 
Small War Loan Holdings . , F : ' j ; 
m & aN Stock and Share Prices ; ‘ ; ; v 
BANKING AND CURRENCY : The Investment Outlook . ° ; . ° Vv 
Bank of England Returns. : ; , . iv a roar o a ° : ° vi 
atekiee | lw. lw. Ot poem - ; le 
» iene : s ncE, Income Tax AND SupPer-T'ax . ; Vili 
Ban gu . : . ; : ; - Iv Insurance Resvutts . ‘ 2 : : ; ’ x 
THE BUDGET, 1925-1926 
y y 
REV EN UE. EXPENDITURE. 
(000 omitted.) (000 omitted.) 
On last a 1913-14. 1924-25. 1925-26 
” ‘ Actual. Actual. Estimates.* 
1913-14. 1924-25. Basisof Budget National Debt Services— £ £ £ 
—_— — Taxation. Estimate. Interest, ete. .. a 16,894 312,161 805,000 
£ £ Sinking Funds, including capital 
Customs .. 35,450 99,304 98,500 102,040 f inabl ites 7 5 5 
Excise, a :. " :: 39,590 135138 198 500 see ane of Terminable Annuities .. 7,006 45,000 sanee 
Motor Vehicle, etc., Duties _ 16,164 17,500 17,500 Total Debt Services 24,500 35 : 
- ? , , —- 357,161 355,000 
Estate, ae, Duties 27,359 59,450 62,000 66,500 Road Fund a e “a 1,395 15,563 16,900 
Stamp — Sheet 9,966 22,850 24,000 24,000 Payments to Northern Ireland 
.—- x. a ~ a a 4 xchequer om is ‘a — 3,822 4,000 
Mis ral Ri hte D . a e 1 Payments to Local Taxation 
ghee, heey SE 3,415 1,450 1,000 1,000 Accounts, ete... —.. ee 9,734 13,967 13,329 
—a nceome ‘Tax anyon eo 289,000 262,000 Land Settlement .. oa a —- 664 700 
Super- on “e 8, 2,680 70,000 63,300 y i “‘harges } 2,46 ‘ 
Exvess Profits Duty (net) nas —— 4000 2000 Other Consolidated Fund Charges 1,604 _8eee _ 8000 
Corporation Profits Tax. . —_ 18,100 9,000 9,000 Consolidated Fund Services .. 37,323 398,607 391,929 
Receipts from Taxes 163,029 689,702 711,500 686,560 = 
é Supply Services— 
Postal Receipts .. oe 21,190 34,850 35,600 85,600 Army vs oe wa 28,346 44,765 44,500 
Telegraph Receipts me 3,080 5,600 5,400 5,400 Navy .. _ _ _ 48,833 55,625 60,500 
Telephone Receipts ‘“ 6,530 15,000 16,000 16,000 Air Force --- 14,310 15,513 
Crown Lands (net) ee 530 960 900 900 _ ——€ . - 
Interest on Sundry Loans, Fighting Forces 77,179 114,700 120,513 
ete. ee e° o° 1,580 11,941 12,600 12,600 Civil Services . os - 53,901 226,134 222,609 
Miscellaneous— _ Customs and Excise os as 2,431 956 4,720 
Ordinary Receipts .. 2,304 14,420 14,000 14,000 Inland Revenue .. es as 2,052 10,99 6,671 
Special Receipts - _. 26,963 30,000 30,000 Post Office Services 24,607 50,380 52,958 
Non-Tax Revenue 35,214 109,734 114,500 114,500 Total Supply Services 160,170 402,170 407,471 
Total Revenue 198,243 799,436 826,000 801,060 Total Expenditure .. 197,493 795,777 799,400 


*Budget estimate, excluding supplementary estimates. 





to the Budget estimate, so fa. as totals are con- 

cerned, although they varied in several important 
details, Excess Profits Duty brought in only £700,000, 
against an estimate of £8 millions, but receipts under 
certain other headings—e.g., Income- and Super-tax, 
Estate Duties and Post Office Services, exceeded antici- 
pations. Expenditure exceeded the original estimates by 
£5} millions, debt charges being £7 millions higher than 
anticipated, principal.y due to the increased cost of the 
floating debt. The year ended with a surplus of £3,659,000. 
The Budget estimate of expenditure for 1925-26 shows an 
increase of £3? millions upon the previous year, due to 
larger outlay upon the Navy and Air Force. The revenue 
estimate is £801 millions, as compared with £799} millions 
actually collected last year. In view of the trade depression, 
it May appear surprising that even a slight increase is 
budgeted for, but there is the technical point that owing 
to the three-year average, Income-tax shoud give a 
better yield this year, for the first of the three years is 
how 1922, in which profits were greater than in 1921, which 
was the year of the slump. The changes in taxation, 
notably the reduction in Income-tax and Super-tax, 


are estimated to cost £24,940,000 this year, and £31,170,000 
in a full year. 


The alterations in Income-tax, Death Duties and Super- 
tax are as follows : 


T'e final results for 1924-25 approximated closely 


— 


INCOME-TAX. 

The standard rate, which for the past two years has stood 
at 4s. 6d. in the £, is reduced to 4s., and at the same time, in 
place of the former allowance on earned income of 10 per 
cent., maximum £200, a deduction of one-sixth, maximum 
£250, may now be made in order to arrive at the figure 
of assessable income. This relief will affect the tax payable 
on earned incomes below £2,000. Over the whole mass of 
Income-tax payers with incomes under £1,000, representing 
90 per cent. of the total, the relief will give a benefit, on 
the average, equal to 6d. in the standard rate and much 
more in the case of smaller incomes. Where the total 
income of persons of 65 years or more does not exceed 
£500, investment income will in future be regarded as 
earned income. This latter relief will be granted to married 
couples when either spouse becomes 65. 

SUPER-TAX. 

Reductions of 9d. and 1s. in the £ on smaller incomes 
and 6d. on larger incomes have been made in the rates 
on incomes not exceeding £15,000. Similar reductions 
are applicable to the first £15,000 where the annual income 
exceeds that sum. The cost of this remission in the current 
year is estimated at £6,700,000 and in a full year at 
£10,000,000, a sum equivalent to the additional yield 
expected to be derived from the increased Estate Duties. 

Estate Duty. 
The percentage rates of duty are raised forthwith on 
D2 
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estates where the net principal value lies between £12,500 
and £1,000,000. The yield thus accruing is estimated 
at £4,500,000 this year and £10,000,000 in a full year. 


FIRST QUARTER’S REVENUE, 1925-25 
The accounts for the first quarter of the current financial 
year, ended June 30th, disclosed a deficit in the revenue as 
compared with the expenditure, of £51,271,768. The 
deficit for the corresponding period last year was £38,859,067. 
An analysis of the accounts shows that the biggest drop 
in revenue was in respect of Income-tax, which was 
£4,892,000 down, as compared with the same time a year 
ago, whilst Corporation Profits Tax and Death Duties 
also showed a serious decline. Super-tax, however, 
showed an increase of £1,500,000. The figures for the 
first quarter, however, are less indicative than those of the 
remaining quarters of what may be expected from the 
year as a whole. Changes in Customs and Excise Duties 
caused an abnormal fall of imports. The expenditure 
side, however, shows that the increase budgeted for has 
been exceeded, and unless revenue is much in excess of 

estimates, a deficit for the year appears highly probable. 


SMALL WAR LOAN HOLDINGS 


In the House of Commons on June 16th, 1925, Mr. 
Churchill stated that the approximate number of accounts 
of £1,000 or under of registered Five per Cent. War stock 
was 2,647,000 and 127,700 of Three and a Half per Cent. 
Conversion Loan: 


BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 


(000’s omitted,) 
































Circula- Securi- Percent- 
tion (ex- ties in age of 
Coin | cluding De- Bank- Reserve. 
Date. and Bank | posits. ing Reserve. to 
Bullion. | Post Depart- Lia- 
Bills). ment. bilities. 
1925. £ £ £ £ £ % 
Jan. 28th | 128,569 | 124,456 | 129,821 | 124,029 | 23,863 18.3 
Feb. 25th | 128,587 | 124,803 | 121,686 | 147,827 | 28,534 19.3 
April Ist | 128,720 | 121,810 | 186,307 | 127,480 | 27,160 19.9 
April 29th | 155,742 | 148,887 | 122,529 | 113,096 | 27,105 22.1 
ay 27th | 156,690 | 148,182 | 122,498 | 112,079 | 28,258 23.0 
June 24th | 157,184 | 145,270 | 131,813 | 118,065 | 31,663 24.0 
THE RULING BANK RATES 
Date of last Date of last 
Bank of— change. % | Bank of— change. % 
England --Mar. 5, °25.. 5 Spain .. . April 15, ’28.. 5 
France comm Bh, “O64... 7 Portugal . Sept. 12, °28.. 9 
Germany - Feb. 26, °25.. 9 Sweden --Nov. 9, ’28.. 5} 
Holland --Jan. 15, °25.. 4 Norway .-May 8, °25.. 6 
Belgium .-Jan. 22, °28.. 54 | Denmark ocoam. 17, 36.. 7 
Hungary eeMay 28, °25.. 9 Finland .-Mar. 5, °24.. 9 
Austria . April 24, °25..11 India .. . June 18, ’°25.. 5 
Italy .. . June 18, ’25.. 7 Japan . April 15, °25.. 7.3 
Switzerland ..July 14, ’23.. 4 


BANK FIGURES 
The following table shows the aggregate figures of the 
ten London Clearing Banks, as at the end of June, 1925 :— 
(000’s omitted.) 





























Ratio to 
deposits. 
Dec., May, June, Dec., | May, | June, 
1924, 1925. 1925. 1924. | 1925. | 1925. 
£ t “ % % % 
Deposits 1,696,607 | 1,636,448 | 1,662,812 _ — —_— 
Cash ee 208,970 189,200 201,987; 12.8 11.6 12.1 
Call money. . 117,421 107,917 116,720 6.9 6.6 7.0 
Total cash 
items 881,559| 348,251 874,640} 22.5 | 21.8 | 22.5 
Bills ee 237,269; 202,839) 208,206; 14.0 12.4 | 12.5 
Investments 320,592| 291,063; 283,479] 18.9 | 17.8 | 17.1 
Advances 827,707 | 865,222) 867,048] 48.8 | 52.9 | 52.1 
Acceptance. . 109,867 99,801 90,215; 6.5 6.1 5.4 





a 


The figures show the usual mid-year increase in cash— 
due to the window-dressing policy which the banks stjjj 


think it necessary to follow. 


It will be observed that there 


has been a sharp drop in acceptances, and that advances 
are down on the month, although appreciably above the 


corresponding figure at the end of last year. 


In fact, 


big decreases are shown in every item, as compared with 
the December figures, except in the case of advances, 


This is confirmed by the following table which shows 
the aggregate figures of the five big institutions which 
dominate British banking, viz., Midland, Lloyds, West. 


minster, Barclays, and the National 


Provincial. 


The 


corresponding figures are given for the two previous 


half-years. 





























Aggregate of the “ Big Five.” 
June, Dec., June, 
1924. 1924. 1925. 
£ £ £ 

Capital paid up 60,466,713 60,473,285 60,473,352 
Reserve i 48,755,489 48,757,957 48,758,024 
Deposits 1,518,704,891 | 1,524,544,968 | 1,508,983,97] 
Acceptances 72,981,923 102,592,261 79,854,109 
Cash .. we ‘ 191,250,208 203,984,622 193,310,652 

Ratio to deposits .. 12.6% 13.4% 12.8% 
With other banks. 54,968,214 58,712,155 59,149,816 
At call “e 88,863,324 98,583,561 101,648,635 
Total cash items ee 335,081,746 361,280,339 354,109,108 

Ratio to deposits .. 22.1% 23.7% 238.5% 
Discounts - as 219,745,998 207,022,734 188,252,383 

Ratio to deposits .. 14.5% 13.6% 12.5% 
Investments .. ist 293,306,092 271,348,475 238,675,507 

Ratio to deposits .. 19.3% 17.8% 15.8% 
Shares in other banks 25,621,870 26,039,648 26,021,814 
Advances ; - 729,221,183 748,673,568 | 785,821,502 

Ratio to deposits .. 48.0% 49.1% 52.1% 
Premises ee - 24,964,563 24,662,230 25,348,310 
Total assets 1,700,923,374 | 1,741,614,254 | 1,698,082,680 





THE FOREIGN EXCHANGES 


We have not yet entered upon a period of stability in 
the foreign exchanges, although, in relation to the United 
States dollar, the pound may be regarded as having arrived 
at this stage—for the time being at any rate. Extreme 
fluctuations have occurred in French francs, which in 
January were 87.174, and in June 107.60, whilst at the 
present time they are in the neighbourhood of 103 to the 
pound. The opinion that French francs and securities 
were considerably overvalued has been expressed in the 
financial columns of THE NEw STATESMAN for years past, 
an opinion that is fully justified by the present rate of 
exchange. It is difficult to understand why the Belgian 
franc should always slavishly follow the course of the French 
franc; but it does, and is now in the neighbourhood of 
105 to the pound. The Italian lira has fluctuated even 
more than the franc, it having been 101.35 in January, 
138.18 in June, and is now over 180. To many people 
this depression has gone further than would appear 
warranted by the economic situation of Italy, but sentiment 
plays a big réle just now in those exchanges which are not 
anchored to gold, and the Italian rate probably reflects 
the political situation in that country. Berlin, being now 
on a gold basis, is back to par, and it is significant 
that the only two European belligerents who have accom- 
plished this are Britain and Germany. The Rumanian 
rate, after having been weak, has lately displayed signs of 
recovery. The Vienna quotations are not comparable, 
the present one being schillings to the pound, the par of 
exchange being 34.58}. The Brazilian Exchange, after 
having fallen below 5d. in May, has recovered to some 
extent, and the same may be said of the Argentine rate, 
which is considerably higher than it was this time last year, 
a circumstance which should be noted in estimating the 
final dividends of the Argentine railways due to be declared 
in October. 
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, 
hee 4 
ange. Parity. June 380,‘| Dec. 31,°| June 30 
pane 1924. f} 1924. 1 
— 
NDON : 

i York . $ 4.8665=£1 4.32% 4.73} 4.864 
Montreal $ 4,8665=£1 4.87 4.744 4.855 
Paris Fe. 25.2215=£1 81.85 87.32 107.55 
Brussels Fe. 25.2215=£1 93.75 94.77 108.40 
Berlin .. | Mk. 20.429 =£1 |18.12 bins. |19.88 bins. 20.41 
Amsterdam Fl. 12,107 =£1 11.50} 11.68% 12.144 
Athens Dr. 25.2215=£1 250 2623 285 
Belgrade Din.25.2215=£1 875 311 277 
Bu t Lei.25.2215=£1 1025 927 1050 
Budapest Kr. 24.017 =£1 | 250,000 845,000 345,000 
Christiania .. | Kr. 18,159 =£1 82.18 31.34 27.13 
Constantinople Pr.110,698 =£1 847 875 900 
Oslo . | Kr. 18.159 =£1 27,50 26.7 24.05 
Helsingfors Mk. 25.2215=£1 173 188 1925 
Lisbon .. | Esc. 1=58.287d. 1#d. 2d. 24. 
Madrid Pts. 25.2215=£1 $2.25 83.85 33.45 
Prague Kr. 24.017=£1 146} 156 163% 
Rome Lr. 25.2215=£1 100} 112} 138+ 
Sofia. . Ls. 24.2215=£1 600 645 670 
Stockholm Kr. 18.159 =£1 16.27 17.55 18.12 
Vienna Kr. 24.017 =£1 | 307,000 335,500 34.55 
Warsaw Zlo. 25.22} =£1 — 24.65 25.30 
Zurich Fe. 25.2215=£1 24.35 24.30 25.03 
Buenos Aires | 47.58d.=—Peso 414d. ~~ 45id. 
Monte Video 51d. =Peso 424d. 503d. 473d. 
Rio Janeiro. . 16d. =Milreis 64d. 64d. 54d. 
Valparaiso .. | Pesos 13.33=£1 41.10 40.30 41.30 
Yokohama . 24.58d. = Yen. 23}d. 19 &d. 20 Ad. 
Singapore .. per Dollar 28 Ad. 28 3d. 28id. 
Shanghai .. per Tael 398d. 37d. x 
Hong Kong per Dollar 28id. 28d. " 
Bombay 24d. = Rupee 174d 18}d. 184d. 





INVESTMENTS 


NEW CAPITAL 


ISSUES 


tical Department of the Midland Bank, and shows 


Te following table is that compiled by the Statis- 


the totals of new capital issues, excluding British 
Government Loans, raised directly for national purposes : 


New CapiTau Issues tn Great Britain py Monrss. 


dem. .- 
Feb. .. 
March 


April .. 
 .. 
June .. 


6 Months 


Year .. 


The percentage raised for industrial purposes during 











1922. 1923. 1924. 1925. 
£ £ £ £ 
42,343,378 21,051,940 11,540,267 20,093,859 
25,996,607 9,956,913 22,388,347 15,567,790 
24,867,127 14,880,184 13,324,119 21,737,104 
17,167,267 16,028,040 4,804,810 9,555,423 
35,782,757 26,844,928 34,836,124 33,748,426 
21,989,855 34,762,654 19,321,742 28,651,580 
168,146,991 123,524,654 106,215,409 124,354,182 
18,627,347 20,859,046 21,852,241 _ 
1,096,650 1,307,677 3,648,962 _ 
5,187,878 4,329,308 7,902,393 —_ 
25,330,678 38,575,854 386,958,810 _ 
9,741,909 13,468,450 21,401,369 _ 
7,537,097 1,694,765 26,066,748 —_ 
235,668,550 203,759,754 223,545,932 _— 


the 


half-year was 55.6, as compared with less than 50 in the first 
half of 1924, and 45.6 for the whole of last year. 
Only 81.5 per cent. of the total was raised for overseas, 


which is about half the usual rate. 


This reflects the 


embargo upon foreign loans, for of the £89 millions raised 
for other countries, £28 millions were for different parts of 
the Empire, and only £11 millions for other countries, 
whereas in the case of the first half of 1924, £40 millions 


were raised 


for 


countries within the 


£27} millions for foreign countries. 

The most significant piece of news in connection with our 
lendings abroad is that the Australian Government has just 
taised a large loan in New York. Since the war Canada 
has financed herself almost exclusiv ely in the United States, 
which is not unnatural, in view of the proximity ofthe two 


countries ; 


Empire, 


and 


but with the exception of Queensland (and that 


was due only to a quarrel with the London money market) 
no other Dominion has thus far raised a loan other than 
from the mother country, the lending of money having 





hitherto been considered a parental privilege. It is under- 
stood that this is not a case of Australia having gone behind 
the backs of the London financiers, but that the authorities 
have considered it necessary that recourse should be had 
to America in order to protect the pound, which is now un- 
alterably linked up with the dollar. At the same time, of 
course, London financial circles do not like this manifesta- 
tion of its results, although as a sop to their sensibilities 
one-fourth of the loan has been floated in London. 


STOCK AND SHARE PRICES 














Price Price Price 
June 30th, | Dec. 31st, | June 29th, 
1924. 1924. 1925. 
Consols... oe oe 56} 57 56 
3}% Conversion Loan 774 77 7 
5% WarLoan .. 101 101% 304 
London County Council 3% 654 654 62 
Southern Rly. 5% Pref. 101 1014 93 
Great Western Rly. Ord. 108 109 894 
Canadian Pacific Rly. Ord. 3 171 158 145 
Buenos Aires Gt. Southern Ord. 89} 87 854 
Gas, Light and Coke Ord. Stock 92 96 83.. 
County of London Elec.. 48/9 51/9 53/9 
a Bank aad shares, 
£5 paid) £184 £184 £19 
Vickers Ord. (£1).. 10/8 12/- 7/6 
Guest, Keen and Nettlefolds 
Ord. (£1) =e 89/3 36/- 31/3 
Cunard Steamship ‘Ord. (£1) 18/3 19/3 16/3 
Peninsular and Oriental Def. 283 300 
J. and P. Coats Ord. (£1) ‘ 60/9 63/9 60/- 
Bass, Ratcliffe and Gretton 
Ord. (£1) 87/- 48/- 48/9 
Distillers Company Ord. (£1) . 41/6 62/6 61/3 
Imperial Tobacco Ord. (£1) it 75/6 88/9 101/3 
Lipton Ord. (£1) . ae 26/3 22/9 17/6 
Shell Transport Ord. (£1) ee 80/- 90/- 87/6 
Dunlop Rubber Ord. (£1) ae 7/3 10/3 16/9 
Crown Mines Ord. (£1) .. 58/3 57/- 52/6 
Rubber Trust Ord. (£1) .. ae 24/6 35/6 40/- 
Commercial Union Assce. Ord. 
(£2 10s. shares, 30s. paid) £20 £23} £22} 








THE INVESTMENT OUTLOOK 

With very few exceptions the list of representative 
stock and share prices given above shows a series of falls— 
in some cases considerable. The clue to the recent heavy 
fall in gilt-edged securities is probably to be found in the 
banking figures, in which it will be noticed that while 
deposits were diminishing advances were increasing. 
This would bring about selling of investments by the 
banks. The heavy fall in home rails and in iron and 
steel shares as typified by Vickers will not come as a surprise 
to readers of TH—E NEw STATESMAN, 

The unofficial embargo on foreign issues referred to in 
the February Financial Supplement has remained in 
operation, with the result that the quotations of existing 
securities of this description have remained steadier than 
most—in fact, the Hungarian 7} per cent. Bonds mentioned 
as being probably a profitable purchase at 92 are now over 
98, and appear still cheap compared with other European 
loans. 

Among gilt-edged stocks there is nothing to touch the 
5 per cent. War Loan which can be bought to yield a 
clear 5 per cent. Holders cannot be compelled to convert 
into a lower-yielding security, and although the Government 
has the right to pay off holders at par in 1929, its ability 
to do so seems extremely doubtful, and if it should, repay- 
ment at par then is not exactly a disaster. Imperial 
Tobacco are still talked up on rumours of yet another 
bonus. Undistributed reserves are still no doubt extensive, 
but the share begins to look high. The rise in Dunlops 
seems hard to reconcile with the statement that the high 
price of rubber is damaging the manufacturers ; in America 
one witnesses the same phenomenon of rising quotations 
for the tyre manufacturing companies, the explanation 
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being that they are able to pass on the increased cost of 
the raw material—and possibly a trifle more—to the pur- 
chaser. While there is not much inducement to buy 
British industrials at the moment, a few of these are doing 
sufficiently well to justify a purchase of their shares. The 
Triumph Cycle Company, makers of the well-known motor 
cycle, are reported to be working day and night, and this 
concern is so well managed that its shares at about 34s. 
look attractive. The 7} per cent. participating preference 
shares of Henry Boot and Son also appear cheap at about 
17s. 6d., in spite of the fact that they have been recom- 
mended by one or two circularising firms of doubtful 
quality. The company undertakes large roadmaking and 
housebuilding contracts, and is full up with work. Henry 
Gardner and Company, £1 shares, 12s. 6d. paid, should 
also be worth buying at about 13s. This company 
acquired the great German-owned metal business of Henry 
Merton and Co. and does a big turnover in metals and 
rubber. Out of last year’s profits it paid 7 per cent. divi- 
dend and paid up another 2s. 6d. of the uncalled capital 
on each share, making the dividend really 32 per cent. 
The company is believed to be doing as well this year. 

Tea shares have barely maintained their prices, but are 
worth buying as investments to return over 10 per cent. 
on the cost. Shares that may be instanced are Assam Com- 
pany (46s. 6d.), Scottish Assam (40s. 6d.), and Lanka Plan- 
tations (43s.). The sensational rise in rubber and rubber 
shares has long been prophesied in the financial columns 
of this journal, and the time it has taken for this to occur 
shows how slow the investing public is to recognise the 
inevitable. On this point the following reference to rubber 
was made in the February Financial Supplement : 

As to rubber, if the next few months do not see a sharp upward 


mevement from the present price of 1s. 5d. per Ib., statistics of this 
commodity have no value. 


The present price is 4s. 5d. per Ib. ! 
with specially in the next article. 


Oil shares are dealt 


THE NEXT BOOM 


ROPHECY is all right so long as the self-appointed 
Pp seer does not put a date to it. It is in this respect 
that so many of the statistical organisations which 
flourish in the United States come to grief. In making the 
arrogant claim suggested by the title of this article, that 
it is possible to predict in what section of the share markets 
the next boom will be, I hasten to add that no attempt is 
made to indicate the precise hour, day, month or even year 
in which it will start. I think it is only a matter of weeks ; 
but if, like the movement in rubber, it happens a full year 
later than appeared probable, I shall still take credit for 
having foretold it, whereas, if it does not happen at all, I 
shall, like any other financia] writer, maintain a dignified 
silence on the subject. 

The position of Oil (yes, now we have it !) is in some re- 
spects similar to that of rubber before the recent upward 
rush. There has been an over-accumulation of stocks, 
and yet consumption is fast increasing. The factor which 
is responsible for the rapidly increasing demand for rubber 
is largely responsible also for the larger demand for oil, or 
its most important product, petrol. The motorisation of 
the world, which formed the subject of a special article in 
the July, 1924, Financial Supplement of this journal, leads 
to an insatiable demand for motor spirit, which, unlike 
rubber, is very quickly consumed. But, quite apart from 
the motor car, oil is certain of expanding consumption. 
It is in a large measure superseding coal as a means of 
propulsion for steamers and also for use in stationary power 
plants. There is also a growing tendency to use fuel oil 
for heating purposes. It is cleaner, and involves less labour 


——— 


then coal. The phenomenal growth of the automobile 
industry has also increased the demand for lubricating oils, 

There is, however, this difference between rubber and oil, 
that while, taking the long view, a serious shortage of the 
latter is more certain, the immediate supply may at any 
moment be largely increased by some chance discovery, 
It takes at least five years from planting before a pound of 
rubber can be produced, but if a new important oilfield is 
discovered, it is a matter of months only before it becomes 
available—assuming, of course, that it is in a spot from 
which transportation is readily created. It is this circum. 
stance which has prevented a boom in oil shares. Repeatedly, 
during the past two or three years, it has looked as though 
oil prices would rise sharply, but always at the crucial 
moment some new field in the United States has started 
producing. And yet, the quantity stored underground is 
limited. Every barrel of oil withdrawn leaves that much 
less for future consumption. Why, then, are new sources 
immediately tapped ? Here we have the usual breakdown 
of divided private enterprise. Deposits of oil occur in vast 
underground pools. The surface almost invariably belongs 
to a large number of persons. But the oil in the whole 
underground pool will flow to any point where a well is 
sunk. Therefore, unless every owner immediately sinks a 
well and pumps, his neighbours will drain away his propor- 
tion of the oil. Hence, directly a new oilfield is discovered, 
it is worked out as fast as human ingenuity can do it. Itis 
this fact which forces production without regard to whether 
existing supplies are in excess of demand or not. It would 
be cheaper and better to leave the oil in the ground, but if 
this is done, someone else pumping will get it. For this 
reason the larger companies pump and store the oil in tanks, 
Storage facilities, however, cost money, and the big com- 
panies, having had the means to provide this storage, have 
benefited by buying cheaply from producers who had to sell, 
and accumulating supplies. When the rise in prices comes 
they will gain accordingly. 

At the beginning of 1921 the stock of crude petroleum in 
the United States was 124,600,000 barrels, or 2.8 months’ 
supply at the average rate of consumption of that year. 
At the end of last year, it was 353,400,000 barrels or, in 
spite of the increased consumption, 5.6 months’ supply. 
America makes the running in oil, as she produces 70 per 
cent. of the world supply, and is far and away the greatest 
consumer. The following table shows the world’s crude oil 
production for the last two years in barrels of 42 gallons, 
thousands being omitted : 


WORLD’S CRUDE OIL PRODUCTION. 
(Barrels of 42 gallons—000 omitted.) 





1923. % 1924. % 

United States 732,407 71.9 714,000 70.5 
Mexico 149,585 14.7 139,587 188 
Russia 39,156 3.8 45,162 4.4 
Persia <<a ee 28,793 2.8 31,845 3.1 
Dutch East Indies 19,868 1.9 21,000 2.1 
Rumania niet 10,867 1.1 13,296 1.4 
Venezuela .. 4,059 0.4 9,500 0.9 
India a ae 8,820 0.8 8,150 0.8 
Peru mm i ‘ 5,699 0.6 7,812 0.8 
Poland (Galicia) .. a 5,878 0.5 5,710 or 
Sarawak (British Borneo 3,940 0.4 4,500 0. 
Trinidad .. os ‘ 8,051 0.3 4,284 = 
Argentine .. ae 3,400 0.3 3,844 02 
Japan and Formosa 1,789 0.2 1,600 04 
Egypt ee ee 1,054 0.1 1,107 bar 
All other .. 1,539 0.2 1,742 P< 

Total .. . 1,018,900 100.0 1,013,189 — 100.0 


Some countries—Russia, Rumania, Persia, Venezuela, 
Colombia, for example—are increasing their output, but 
unless some new considerable field is discovered in the 
United States, the needs of that country will more than 
“take care” of any such increase. In fact, the position 
is causing serious concern in that country, the government 
of which has created a Federal Oil Conservation Board to 
formulate plans for preventing over-production and wastefu- 
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drilling, etc. Estimates have been published that America’s 
oil resources will be exhausted in anything between ten and 
twenty years. In the circumstances all such estimates 
must be received with caution, but indications certainly 
point to inadequacy of supplies, which, from the investment 
int of view, of course, means high prices and big profits. 
A few years ago the United States Geological Survey 
published the following estimate of the oil resources of the 


world : 
(Barrels of 42 gallons—000,000 omitted.) 


United States and Alaska ee) le 
South-eastern Russia, South-western 

Siberia and the Caucasus a ‘a 5,830 — 13.0 
Persia and Mesopotamia a ~ 5,820 ee 12.9 
Northern South America, including Peru 5,730 - 12.7 
Mexico .. “e ~ tts .. 4,525 i 10.0 
Southern South America, including 

Bolivia .. . — aa ne 3,550 7.9 
East Indies 3,015 6.7 
China os oe 1,375 3.0 
Japan and Formosa ~ - as 1,235 2.7 
Rumania, Galicia and Western Europe 1,135 2.5 
Canada aes i % on 995 2.2 
India a - én e + 995 2.2 
Algeria and Egypt oe ae es 925 2.0 
Northern Russia and Saghalien os 925 2.0 





Total .. ee ee ee -- 45,205 ee 100.0 
As in the case of rubber, the United States, although far 
and away the largest consumer, has done little in the way of 
securing sources of supply outside, and oil has already be- 

come a question of international politics on this account. 
According to a report issued a few weeks ago by the 
Mining and Metallurgical Society of America, signed by 
some of the country’s leading oil experts, the probability is 
that the principal American oilfields reached their ultimate 
peak of production in 1923, and have now entered the 
phase of gradual decline. The report concludes that con- 
sumption is now increasing faster than supply, that higher 
prices are inevitable and desirable as a stimulus to greater 


production, and that despite the phenomenally big pools 
brought into production during 1928 and 1924, the rate of 
increase of consumption in 1928 was 8} per cent. greater 
than the rate of increased supply, while in 1924 the rate of 
increased supply was lower by 38.7 per cent., and the rate of 
increased consumption higher by 5.1 per cent. That is to 
say, there is a “‘ spread ” of 9 per cent. between consumption 
and supply. 

Although, therefore, as has already been said, it is impos- 
sible to put a date to it, indications certainly point to a 
sharp rise in oil one of these days; and, pending such move- 
ment, the leading shares “ earn their keep ” in the shape of 
dividends providing a fair rate of interest on the purchase 
price. The conventional advice in this country is to stick 
to the few big combines, which means Shell (£4 10s,), Royal 
Dutch (£33 10s.), and in second line Burmah Oil (£5 5s.) 
and Anglo-Persian (£3 11s. 3d.). More speculative, because 
limited to one part of the world, are Trinidad Leaseholds 
(£2 3s. 9d.), Phoenix Oil (20s. 6d.), and Steaua Romana 
(11s. 3d.), but purchases of all these, and even of the now 
humble Mexican Eagle (17s. 3d.) will probably turn out pro- 
fitable when the rise comes. As has been pointed out on pre- 
vious occasions, however, the most profitable oil investments 
are not dealt in in London but in New York, and people who 
can invest a thousand pounds or more at a time should do 
well on shares like Union Oil of California (38}), Shell 
Union (24}), Philips Petroleum (45}), Texas Oil (52), 
Imperial Oil of Canada (33), and International Petroleum 
(253). The two last-named belong to the Standard Oil 
group. The figures in brackets denote the price in dollars 
per share, All the companies mentioned, both British 
and American, are dividend payers, yields varying from 
6 to 8} per cent. on the basis of present dividends and 
present prices, but these are, of course, as little an index 
of the future as are last year’s rubber dividends. 
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ESTIMATES, 1924-25. 

Civil Services, 14s. (14s. 9d.). Army, 5s. 6d. (5s. 10d.). 
Navy, 9s. (9s. 6d.). Air Force, 2s. 6d. (2s. 8d.). Revenue 
Departments, 2s. (2s. 14d.). 


APPROPRIATION ACCOUNTS, 1922-23. 


With reports by the Comptroller and Auditor General. 
Civil Services, 10s. (10s. 6d.). Army, 4s. (4s. 3d.). Navy, 
3s. (3s. 2d.), Air Force, 2s. (2s. 14d.). Revenue Depart- 
ments, 9d. (10d.). 


MISCELLANEOUS PAPERS. 

Financial Statement, 1924-25, 3d. (34d.). Finance 
Accounts, 1923-24, 2s, (2s. lid.). Trading Accounts and 
Balance Sheets, 1922-23, 5s. (5s. 24d.). Public Income and 
Expenditure. Account for the year ended 31 March, 
1925, 2d. (24d.). Public Departments. Gross and Net cost 
year ended 31 March, 1924, 3d. (34d.). 67th Report of the 
Commissioners for Inland Revenue year ending 31 March, 
1924, 2s. 6d (2s. 8d.). 
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UNEMPLOYMENT. 

Number of persons in receipt of poor law relief quarterly, 
3d. (34d.) each. Unemployment Fund Account, 1923-24, 
2d. (24d.). An investigation into the personal history, etc., 
of 10,903 Claimants to Unemployment Benefit, 4s. (4s. 2d.). 
Memorandum on Unemployment Benefit in aid of (a) 
Wages on relief work or (b) Wages in Industry, 3d. (34d.). 


TRADE. 

A Survey of Overseas Markets. By the Committee on 
Industry and Trade. An authoritative, comprehensive, 
indispensable account of British trade prospects. 746 pp. 
6s. (6s. 6d.). Annual statement of Navigation and Ship- 
ping for the year 1923, compared with 1918-1922. Trade 
and Navigation Returns Monthly, £2 17s. 6d. per annum. 
Board of Trade Journal, 30s. per annum. Reports of the 
Department of Overseas Trade on the financial, economic 
and commercial conditions of foreign markets and British 
Dominions. Some 50 reports annually. Subscription 
price, 60s. 
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Although many people will disagree violently with me, I 
feel bound to add the opinion that investment in most of the 
oil shares named will prove, in existing conditions, to be 
safer and more lucrative than investment in the majority of 
home industrial shares. Better a Samuel than a Baldwin 
be! A. E. D. 


NEW YORK BUSINESS 
AND FINANCIAL SURVEY 


July, 1925. 

HE first six months of 1925 just ended are remarkable 

for the optimism of the financial community—as 

evidenced by the continued appreciation of secu- 

rity prices—as against the conservative attitude of those 

employed in industry and business. General conditions may 

be described as fair with a moderate increase in activity 

over the six months period, with at least so far no summer 
curtailment. 

The steel industry is kept busy by the building trades, 
in which there is continued activity, particularly in the 
Middle West and South, and by the requirements of the 
automobile trade. It is estimated that the number of 
motor cars in service will at the present rate show an 
increase of 2,000,000 by the end of this year, and in addition 
lorries and *buses are in accelerated demand. Apart from 
the natural growth, the Railroad Companies are more and 
more using trucks and ’buses to feed present lines, but also 
in many cases to supplement and even substitute for existing 
short and unremunerative branches. Amongst others the 
well-known Studebaker Company has gone into the autobus 
field, and is offering for some $1,500 a vehicle with capacity 
for twelve passengers. The tyre requirements have been 
stimulated as a result of these developments, and the manu- 
facturing companies indicate prosperity in spite of the big 
advance in crude rubber. There has been much agitation on 
account of the higher prices of the commodity and many 
denouncements of the greed of particularly the British 
rubber producers. Remedies in the shape of creating 
American owned production areas are suggested and an 
area in Liberia has been selected. The fact that it will take 
some seven years till these plantations become producers 
seems to have escaped notice. 

The statistical position of oil is stronger than for three 
years. Consumption particularly of gasoline is at record, 
and the only indication of an increase in the supply of crude 
oil is if the drilling for deep wells in Oklahoma proves a 
success. So far results are discouraging. In the mean- 
while oil companies are drawing on their reserves of stored 
oil. 

The coal industry, on the other hand, is in a most unsatis- 
factory condition. Bituminous coal companies are losing 
money, and the anthracite coal concerns are working with 
little or no profit. A wage dispute is on and a strike is 
threatened. Unfortunately the use of anthracite has been 
much decreased of late years. On account of the several 
strikes during the last years and the consequent interrup- 
tion of anthracite coal supply, oil, electricity and gas have 
been substituted for both home and industrial use, par- 
ticularly in the West, where there are no coal mines. Under 
the circumstances a strike seems, to say the least, ill-advised. 

A comparatively new industry, artificial refrigeration, is 
producing cheap installations and household freezers, and 
seems on the way to important growth. 

The Film business shows continued expansion. It is 
stated that there is a weekly attendance of 55 millions in 
““movie ” theatres. As the average cost is 25 c., it seems 
little surprising that while in 1923 $100,000,000 was spent 
for new “ movie”’ theatres, this amount was almost doubled 
last year. 


Crop prospects are improved, but indications of a con- 
siderably reduced output persist, particularly for wheat, 
On the other hand, Canadian prospects are brilliant. 

Money continues very plentiful at cheap rates. It js 
reported that borrowings by stockbrokers increased only 
$100,000,000 since the beginning of this year, while over 
$3,000,000,000 new securities were issued. 

Bonds are at record prices and the demand seems in- 
satiable. Lately Foreign Government issues have been in 
greater favour as a medium for investment. Over 
$1,000,000,000 of new foreign issues were placed here 
during the past six months. Amongst the newcomers are 
German municipalities ; a $15,000,000 6} per cent. year 
Berlin issue has just been issued on a 74 per cent. basis; 
a similar amount for Cologne is on the slips, and a Bavarian 
loan of $25,000,000 is in the offing. No statement as to the 
success of the Berlin issue is available as yet. Most other 
new foreign offerings have of late been placed rapidly and 
successfully. 

Railroad mergers are slow due to the dilatory and inter- 
fering tactics of the Public Service and Interstate autho- 
rities. The most conspicuous example of this delay is the 
case of the Nickel Plate R. R. merger, which plans the con- 
solidation of four important lines between New York and 
Chicago and St. Louis and through the South. This although 
railroad mergers have been declared in the public interest. 

N. L. B. T. 


LIFE ASSURANCE, INCOME-TAX 
AND SUPER-TAX 
A SCHEME of assurance has been devised which is 


extremely attractive for Super-tax payers. The 

scheme depends for its success on the fact that 
interest paid on mortgages or loans is allowed as a deduction 
from income for purposes of assessment to Income-tax and 
Super-tax. Normally income would be increased as a 
result of a loan operation, and this is the reason the allowance 
is made. If, for example, a man borrows £1,000 at 6 per 
cent. per annum, it is reasonable to expect that normally 
he will earn more than £60 a year with the money borrowed. 
The Inland Revenue, therefore, brings into assessment the 
income earned on the borrowed money, and allows the £60 
as a deduction. 

The scheme that is being worked by the insurance 
companies consists in issuing an endowment assurance 
of term 10 years by single premium, of which 90 per cent. 
is borrowed from the company, only the remaining 10 per 
cent. being paid in cash. The gross interest paid may be 
deducted from income for purposes of assessment, both to 
Income-tax and Super-tax. On the other hand, capital 
and not income is increased as a result of the loan operation. 
As a result of the loan, a larger policy has been effected, 
with a correspondingly larger capital gain at maturity, and 
this capital gain is not assessed to tax. The result of the 
scheme is, therefore, that the policy-holder is left with the 
Income-tax and Super-tax as profit. The return obtained, 
if expressed in the form of the equivalent gross yield obtained 
on the sums disbursed from year to year, is abnormally high, 
and depends chiefly on the rate of Super-tax paid. If the 
applicable rate be 5s. in the £, the contract would give 4 
man fifty years of age a return on his money equivalent 
to a gross rate of compound interest of about 144 per cent. 
per annum, assuming Income-tax and Super-tax rates to 
remain as at present. 

In Statement A appended is set out in detail the working 
of the scheme. The Income-tax abatement is the normal 
abatement (at one half the standard rate) that is claimed 
under all-life assurances. As only one premium is payable 
under the contract Income-tax abatement can only be 
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claimed once, and it cannot be claimed on more than £7 

cent. of the sum assured. Income-tax at the standard 
rate is deducted from the interest when the latter is paid 
to the insurance company. In the case of Super-tax, 
however, the allowance will be obtained when Super-tax 
for the year’s income is paid, that is, some eighteen months 
after the interest is paid, since Super-tax is paid in any year 
on the income assessed to Income tax for the preceding year. 
The mortgage is disclosed when making the Income-tax 
return, and the Super-tax payable will then be reduced 
automatically in the following year by the Inland Revenue 
authorities to the extent shown in Statement A. 

It is also worth observing that some companies quote a 
net rate of interest for the loan. In this case Income-tax 
cannot, of course, be deducted from interest when paid, 
but the equivalent Income-tax is added to the interest paid 
for determining the deduction from income for purposes of 
Super-tax assessments. The interest receipt given would 
show the amount of this, and the Income-tax return should 
be made so as to show the gross interest corresponding to 
the net interest as paid. 

As the scheme is drawn up it is only attractive to those 
who are subject to Super-tax, and there is not a large number 
of people who have sufficient income to make them liable 
to this. It can, however, be amended in a way that makes 
it very attractive to the man who pays Income-tax at the 
full standard rate. 

Instead of effecting a policy by single premium, a ten- 
year term policy is effected under which a heavy first 
premium is payable and nine premiums of £7 per cent. of the 
sum assured. The figure of £7 per cent. is chosen as being 
one of the limits of the usual Income-tax rebate. As far as 
possible, all payments are met by borrowing under the 
policy, and after the fourth or fifth year it will be found that 
the whole of the net payments can be met by borrowing on 


the security of the policy. After this period, therefore, if 
due aliowance be made for the ultimate collection of Income- 
tax abatement, no sum is paid by the policy-holder. Income- 
tax is deducted from the interest under the loan in the same 
way as is done in the case of the first scheme described. 

In Statement B is set out the scheme in detail, showing the 
results that may be anticipated. The figures will probably 
appear rather complicated at a first glance, but it is quite 
simple if it be remembered that the scheme consists simply 
in effecting a policy under which the nine renewal premiums 
are £7 per cent. of the sum assured, the first premiums 
being increased or decreased to allow for variations in age 
at entry. The necessary calculations for this would, of 
course, be done by the insurance company with whom the 
business was being done. After this, as much as possible is 
borrowed from the company on the security of the policy, 
with the exception that after four years only sufficient is 
borrowed to meet the actual outlay involved. 

Thus, in the example quoted, at the beginning of the 
fourth year £2,400 has been borrowed altogether from the 
company. Therefore, at the beginning of the fifth year 
£120 interest is due and a further premium of £350. The 
total sums due amount, therefore, to £470. Assuming the 
standard rate of tax to remain at 4s. in the £1, Income-tax 
abatement on the premium of £350 may be claimed at one 
half the standard rate, amounting to £35, and Income-tax 
at 4s. in the £1 is deducted from the interest when paid, 
amounting to £24. The total sums reclaimed are therefore 
£59, so that a net sum of £411 would ultimately be required 
after all rebates and deductions have been obtained. The 
company at this period of the currency of the policy would 
probably be willing to lend the whole of the £411 required, 
and therefore no net sum would ultimately be paid by the 
policy-holder during the year. The amount of loan at the 
beginning of the fifth year would be £2,400 plus the £411 
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ment may be claimed, consisting of one-sixth of income. 
The renewal premium, plus all other premiums on which 
Income-tax abatement is claimed, must not exceed there- 
fore one-sixth of income. In the example given, the 
income would have to be at least £2,100. For smaller 
incomes the sum assured, and therefore the renewal pre- 
mium, would have to be correspondingly reduced. A further 
limit is introduced in the case of smaller incomes, from the 
fact that if it is to be retained in full the Income-tax deducted 
from interest must not exceed the amount of tax paid at the 
full standard rate. For example, this would introduce com- 
plications in the case of a married man earning less than 
£600-£700 a year. The actual results in these cases are too 
complicated to discuss in detail here: a company would 
probably advise on the position if full details were given 
them. Needless to add, the details would be regarded as 
confidential. 

From the point of view of a married man whose income 
is, say, £700 a year or more, or a single man whose income 
is £600 a year or more, the scheme is distinctly attractive. 
The figures that have been quoted could probably be 
improved upon in actual practice. On the other hand, there 
is, of course, the possibility of reductions in Income-tax 
rates in future years, although the financial effect of this 
would in part be discounted by the tendency to larger 
bonus declarations on the part of life offices. On the whole, 
the figures that have been given are probably not an ‘un- 
reasonable estimate of the ultimate results of this scheme. 


STATEMENT A. 
At age 50 an endowment assurance with profits of term 10 years 
could be effected at a single premium of £8,850 per £10,000 sum 


assured. 
Of this sum £7,500 could be borrowed from the company at 5 


per cent. per annum. 








Amount paid Ke se ‘i - £850 
Less Income-tax abatement on £7 per cent. 
of sum assured ee ee e 70 
Net initial payment ee oe £780 
Interest payments : 
Interest per annum on £7,500 at 5 per cent. £375 
Less Income-tax at 4s. -- £15 
Super-tax at 5s. 94 169 
Net annual interest payments ai 206 
Total net interest payments .- £2,060 
Add net initial payment .. -» 780 
Total net payments £2,840 
Sum assured at maturity + bonus, say £12,000 
Deduct loan ° oe oe 7,500 
Net sum assured paid at maturity 4,500 
Total net payments ee oe 2,840 
Gain £1,660 


STATEMENT B. 
Age at entry 40. Sum assured £5,000 with profits. 
For endowment assurance of term 10 years, the first premium 
would be about £1,800, with nine subsequent premiums of £350. 
Subsequent operations are shown below : 


Income-tax 
rebate. 
Gross On On Net 
Year. Loan interest premium interest sum _ Bor- 
to date. at5% Premium at at payable. rowed. Paid. 
2s. 4s. 
£ £ £ £ £ £ £ £ 
0 1400 — 1800 35 —_— 1765 1400 365 
1 1600 70 350 85 14 371 200 171 
2 1800 80 350 35 16 879 200 179 
3 2100 90 350 85 18 387 300 87 
4 2400 105 350 35 21 399 300 99 
5 2811 120 350 35 24 411 411 -— 
6 3239 141 350 35 28 428 428 -- 
7 3684 162 350 35 82 445 445 -- 
8 4146 184 350 35 37 462 462 —- 
9 4627 207 350 35 41 481 481 ~- 
10 4812 231 _ —_— 46 185 185 — 





INSURANCE RESULTS 


ABSTAINERS AND GENERAL INSURANCE CO. 

Total premium income for 1924 was £257,563, an increase during 
the year of £19,942 ; and the accumulated funds reflected an improve. 
ment of £147,834, at £1,930,887. 


ALLIANCE ASSURANCE CO. 

Life assurance premiums in 1924 amounted to £1,299,117, as com. 
pared with £1,210,637, and funds increased from £18,700,744 to 
£18,943,709. Fire premiums totalled £1,923,817, against £1,877,392 
marine £510,281, in place of £494,752, and miscellaneous £652,324, 
against £602,226. At the close of the year total assets aggregated 
£28,178,774, in contrast with £27,862,027 twelve months ago, 


ATLAS ASSURANCE CO. 

Life premiums in 1924 increased by £69,691 to £501,030, the total 
revenue from this department reaching £869,510, against £716,987 ; 
the life and annuity funds were augmented by £434,730 at £4,297,030, 
In fire branch, net premiums were £2,079,612, against £2,271,404, and 
claims £1,066,773, against £1,140,463 ; while general premiums totalled 
£323,067, against £426,800. The balance-sheet assets now total 
£8,681,413, in contrast with £8,244,618. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 

New ordinary business during 1924 totalled £13,230,721 net. Total 
premium revenue for the year came to £4,248,304, from the Ordinary 
branch, and at the close of the year funds exhibited an expansion of 
£3,534,681, at £55,812,780. Total assets aggregated £57,204,261, of 
which £33,385,419 was invested in mortgages, and £20,900,567 in 
British and Colonial Government securities. 


BRITANNIC ASSURANCE CO. 

Net life premiums advanced during 1924 from £614,228 to £652,051, 
in the Ordinary branch, and from £1,932,036 to £1,971,505 in the 
Industrial branch, the funds totalling £9,153,608, in comparison with 
£8,122,209. 


BRITISH GENERAL INSURANCE CO. 

Net fire premiums in 1924 were practically unchanged at £342,752, 
against £342,188, of which claims absorbed £190,340, compared with 
£177,397. Accident premiums aggregated £389,704, compared with 
£313,128, marine £400,895, against £380,120, and life £100,110. The 
assurance funds at the close of the year figured at £1,213,640, against 
£1,067,333 in 1923. 


CALEDONIAN INSURANCE CO. 

Total life premium income in 1924 amounted to £475,679 (against 
£460,874), fire, £851,490 (against £880,853), and neral £334,189 
(against £313,090). At the end of the year the life fund stood at 
£5,134,732, an addition of £315,609, total assets now appearing at 
£7,233,485, in contrast with £6,839,869 a year ago. 


CANADA LIFE ASSURANCE CO. 

The total income for 1924 of £5,007,358 exceeded that of the previous 
year by £716,041, and created a fresh record. Premiums were 
£3,292,260, against £2,792,425, and interest receipts £1,081,348, 
against £1,033,385. The life fund stands at £20,440,519 (against 
£18,655,554), while total assets have appreciated from £19,366,225 
to £21,207,051. 


CENTURY INSURANCE CO. 
The shares of the company are held by the Friend's Provident 
and Century Life Office. Fire premiums in 1924 advanced from 
£255,120 to £261,007, and accident and general from £116,418 to 
£146,780, the life account bringing in £93,650, against £98,341. As® 
result of the year’s operations total assets have grown to £2,629,238, 
in contrast with £2,473,985, the respective funds standing at: Life, 
£1,566,947 (an increase of £30,764), fire £174,403 (an increase of 
£2,355), and accident and general £98,851, against £78,580. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The total premium income during the year to June 30th, 1924, was 
£609,492, against £568,308, while interest receipts expand 
£398,286 to £420,098. The expense ratio worked out at £15 1s. 3d. per 
cent. of premiums. The life fund was increased from £7,493,768 to 
£7,961,034. The Society, which was founded over a hundred yes 

, holds more than 99'per cent. of the capital of the General Rever- 
sionary and Investment Co. 


COMMERCIAL UNION ASSURANCE CO. it 

Fire branch premiums during 1924 amounted to £8,322,677, oe aT 
£8,471,310, and claims £4,384,479 ; marine £440,990, against — 
and claims £262,854; and accident and general £7,721,403, oO lied 
£7,081,778, claims absorbing £4,201,528. Life funds. to ie 
£11,696,199 (an increase of £944,117) at the end of the year, W 
fire insurance fund stood at £7,790,676 (against £6,769,915), 
marine and accident at £6,021,239 (against £5,596,648). 
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| TWO GENERATIONS 


have come and gone 


PROTECTED BY THE 
LONDON & MANCHESTER 


ASSURANCE COMPANY, LIMITED, 


Against the financial hard- 
ships which death or 
old age so often bring. 


| TIME ONLY ADDS to this 


COMPANY’S LUSTRE. 
IN ITS ORDINARY LIFE ASSURANCE 


_ DEPARTMENT THE ANNUAL PREMIUM 


INCOME AND THE POLICYHOLDERS’ 
FUNDS HAVE NEARLY DOUBLED DURING 
THE LAST THREE YEARS. 








The Chief Office address is: 


50 FINSBURY SQUARE, LONDON, E.C. 2. 























BOQ 








Service 


The Midland Bank offers exceptional 
facilities for the transaction of banking 
business of every description through 
1,830 branches covering all important 
agricultural, commercial, industrial and 
residential districts in England and Wales. 
The Head Office is at 5 Threadneedle 
Street, London, E.C. 2. 


MIDLAND BANK 


LIMITED 


Affiliations : Belfast Banking Co. Lrd., Northern 
Ireland; The Clydesdale Bank Ltd., and North 
of Scotland Bank Ltd., Scotland; The London 
City & Midland Executor and Trustee Co. Ltd 


A Complete Banking 
3 
3 
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PEGASUS, 
the winged horse of Greek Mythology, who, with 
Bellerophon, destroyed the three-headed Chimera, 
| and was afterwards taken by the gods to Mount 
| Olympus as the record of great 
| 


ACHIEVEMENT 


The growth of the Co-operative Insurance 
1867 

















Society since its Establishment in 

and the signal achievement attained during the 
last five years, may be best observed by a 
study of the following figures :— 

YEAR PREMIUM INCOME « ASSETS 
1869 £276 £1,915 
1880 £3,936 £15,986 
1900 £27,201 £116,567 
1918 £587,023 £995,003 
1920 £1,384,933 £1,685,307 
1921 £1,653,322 £2,082,579 
1922 £1,704,699 £2,369,363 
1923 £2,052,278 £2,987,160 
1924 £2,489,109 £3,859,022 





| 

| Classes of business transacled— 
LIFE « ANNUITY « PENSION 
HOUSE PURCHASE « BURGLARY 
FIRE, « WORKMEN’S COMPENSA- 
TION « HOUSEHOLDERS’ COM- 
PREHENSIVE PERSONAL ACCI- 
DENT « LIVE STOCK « PLATE 
GLASS « MOTOR & FIDELITY 
on or WIRELESS on eon 











Full particulars, with specimen rates of any of 
the above classes of Insurance, will be gladly 
given. The C.I.S. has Branch and District 
Offices in all the Principal Towns. 





INSURANCE SOCIETY LIMITED. 





CO-OPERATIVE 


The Joint Insurance Dept. of the C.W.S. and S.C.W.S. 
EstaBiisHep 1867. 


Chief Office : 
109 CorPORATION STREET, MANCHESTER. 


The Sign @ of Security. 
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CONSOLIDATED ASSURANCE CO. 

Fire and general premiums in 1924 amounted to £1,426,426 (against 
£926,545), of which claims absorbed 59.5 per cent., in contrast with 
58.4 per cent. Marine premiums were £754,622 (against £422,260) net 
claims, amounting to £767,899, compared with £398,962. At the 
close of the year total assets amounted to £2,739,362, against £1,835,946. 


CO-OPERATIVE INSURANCE SOCIETY. 

Industrial premiums during 1924 were £154,217 higher at £912,852, 
of which claims absorbed £200,174, the Ordinary branch bringing in 
£1,007,814, against £567,674 claims. Fire premiums amounted to 
£162,040, against £159,099, and claims £58,158, while the accident 
and — branch contributed £400,373, claims totalling £170,363. 
Total assets amount to £3,859,022, in comparison with £2,987,160 a 


year ago. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO. 

Net life premiums during the past year totalled £1,108,576, against 
£1,180,287, while the fire department brought in £992,006, as compared 
with £1,452,558. Marine, accident and general branches netted 
£1,685,120, against £1,760,417, and investments yielded £651,816, 
in contrast with £646,636. Life funds total £15,201,328 against 
£15,264,062, while fire and general fund have been reduced from 
£1,657,236 to £1,888,509. The reduction in the income from the fire 
branch was entirely due to the decision to restrict commitments in the 
United States and Canada. 


EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. 

Fire premiums in 1924 were £334,918 (against £334,277), accident 
premiums, £345,445 (£360,266), and hn branch (which is mainly 
composed of business in the United States), £4,847,207 (£4,327,560). 
Insurance funds stand at £2,346,042, total assets standing in the books 
at £8,402,909. The company holds the majority of the shares in the 
Clerical Medical and General Life Assurance Society. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

Net new business during 1924 was on about the same level as the 
two previous years, at £604,710. Premiums totalled £358,638 against 
£302,691, while interest brought in £204,107, compared with £192,397. 
Life funds at December 31st stood at £5,478,101, an advance of 
£170,441, total assets figuring at £5,933,872, in place of £5,617,209. 


EQUITY AND LAW LIFE ASSURANCE. 

Net new assurances in 1924 totalled £1,091,184 against £980,087. 
Premium income was £708,127 against £408,068. Life assurance 
fund now stands at £5,943,156, in comparison with £5,352,369, while 
total assets appreciated from £5,692,438 to £6,225,399. 


FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 

New life business rose during 1924 from £1,049,759 to £1,383,586. 
The premium income amounted to £561,793 (an increase of £136,668), 
expenses and claims working out at the low ratio of 17.1 per cent. 
Total funds were raised by £207,000 to £5,012,295. 


—, ACCIDENT FIRE AND LIFE ASSURANCE CORPORA- 


Accident and general premiums in 1924 totalled £4,793,654 against 
£4,184,210 ; and the fire branch income came to £523,351, compared 
with £475,658. The total income for the year was £5,659,949, in 
contrast with £4,965,108, and outgoings £5,306,570, against £4,509,968. 
Funds now total £4,217,759 against £3,622,022, while total assets have 
expanded from £5,343,643 to £6,211,888. 


GENERAL LIFE ASSURANCE SOCIETY. 

At the close of the year 1924 total assets amounted to £2,410,259 
against £2,350,543 in 1923, and £2,324,171 in 1922 ; of which £1,978,069 
against £1,948,049 represented the Life and Annuity Fund. New 
business transacted during the year rose from £507,182 to £627,151. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1924 was £419,113, against £287,054, while 
outgoings amounted in all to £385,544, the claims ratio working out 
at 49.88 per cent. The balance sheet reveals an increase in assets 
from £424,961 to £493,709. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Total income for 1924 appreciated from £1,128,961 to £1,194,534 
and funds now amount to £6,362,609, total balance-sheet assets 
figuring at £6,550,202. New business rose during the twelve months 
from £2,091,438 to £2,235,366. 


GUARDIAN ASSURANCE CO. 

Net fire premiums in 1924 totalled £921,811, contrasting with 
£898,324 in 1923, and net losses £375,667 against £431,479. Accident 
and general premiums amounted to £514,078, compared with £475,238, 
and losses to £212,720 against £194,672. Marine premiums totalled 
£180,264 against £127,214, while the life branch business resulted 
in a net increase in the funds from £4,822,032 to £5,001,257. Apart 
from this, the fire fund appreciated from £1,171,000 to £1,221,000 
and the accident and general reserve from £374,200 to £436,400. 


LAW UNION AND ROCK INSURANCE CO. 

The bulk of the share capital of this concern is held by the London 
and Lancashire Insurance Co. Net life premium income for 1924 
was £729,256 against £626,968, total revenue of this department 
being £1,176,742 in contrast with £1,045,685. Fire premiums were 
£468,816, — £461,748, and accident and general £170,417 against 
£158,819. he life fund now amounts to £9,355,814 against £9,217,874, 


while the fire reserves have been increased to £487,527. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

New life business for 1924 totalled £3,087,317 net—the 
figure since 1919. Net life premiums during the year amounted to 
£1,368,836 against £1,314,470, of which claims absorbed £951,925 
Fire and accident premiums came to £209,790 against £200,014, 
the total funds of the society increasing by £940,444 to £16,758,096, 


LIFE ASSOCIATION OF SCOTLAND. 

New business in the year to April 30th last recorded an expansion 
of £115,271, at £964,801, with net new premiums of £93,626 against 
£34,134. Total revenue rose from £695,217 to £768,116, and at 
the close of the year, funds stood at £6,271,753, compared with 
£6,083,837 twelve months previously. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE (0. 

Fire premiums (the company’s most important branch) amounted 
in 1924 to £4,678,254 against £4,761,038, losses totalling £2,432,703 
or 52.0 per cent. Life premiums aggregated £657,972 compared with 
£547,561, claims absorbing £352,676. Miscellaneous insurance 
(including marine and accident) premiums rose from £4,203,376 to 
£4,567,770, claims requiring £2,381,867 or 52.1 per cent. The most 
important of the company’s funds now stand at Life £5,842,613 
(against £5,490,917) ; Fire £4,171,302 (£3,204,415) ; and miscellaneous 
£5,496,722 (against £4,786,641). 


LONDON AND LANCASHIRE INSURANCE CO. 

The premiums received during 1924 amounted to £8,043,406 
against £3,015,995, from life department; £1,096,764 i 
£1,209,125 from marine branch; and £1,695,966 against £1,544,756 
from accident and general—a total of £5,836,136 in contrast with 
£5,769,876. Life premiums brought in £729,256 against £626,968, 
Total assets appreciated from £22,832,680 to £23,244,385. 


LONDON AND MANCHESTER ASSURANCE CO. 

New life business in 1924 recorded a substantial jump at £1,530,041 
in contrast with £1,155,294. Ordinary branch premiums advanced 
from £356,117 to £425,348, while the Industrial account yielded 
£1,359,662, against £1,319,195. The fund now stands at £5,085,553— 
an advance of £676,059 during the twelve months—while total assets 
figure at £5,508,038. 


LONDON ASSURANCE CORPORATION. 

New life business in 1924 totalled £1,692,072 against £1,251,697, 
Premiums from this branch reached £472,822, compared with £380,128, 
interest bringing in £160,418—an increase of £10,457. The fund now 
amounts to £3,972,501, in comparison with £3,659,535. Fire pre- 
miums rose from £1,601,505 to £1,643,609, claims absorbing £772; 
against £743,449. Marine receipts totalled £1,122,004 against 
£944,601, and claims £794,610 against £588,386. Assets have appre- 
ciated during the year from £10,048,872 to £10,626,203. 


LONDON LIFE ASSOCIATION. 

New assurances completed in 1924 amounted to £1,887,299 net, 
as compared with £1,625,006 in 1923. Life assurance premiums 
totalled £1,149,916 against £798,854, interest bringing in a further 
£370,855 in contrast with £319,627. The life fund appreciated from 
£8,0838,919 to £8,903,466, total assets improving from £13,048,037 
to £13,888,733. 


MOTOR UNION INSURANCE CO. 

Total premium income in 1924 was £1,904,369 in contrast with 
£1,966,137 in 1923 and £2,022,165 in 1922. The motor and general 
branch income amounted to £1,156,824 in contrast with £1,092,020, 
claims absorbing £582,597 against £538,775. Total assets now stand 
at £2,619,109 in place of £2,690,068. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 

Total new business transacted in the year to September 30th, 
1924, rose from £5,884,786 to £6,279,106, thus marking a fresh record. 
Net premiums during the year amounted to £2,155,375 in contrast 
with £1,864,336, funds being increased by £1,496,918 to £20,365,160. 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. ; 
New life business in 1924 created a record at £668,290 as against 
£558,592 in the preceding year. Premiums improved from £280,864 
to £329,247, while interest receipts added £165,916 compared with 
£149,946. The fund now appears at £3,962,599 in place of £3,793,892. 


NATIONAL PROVIDENT INSTITUTION. 

The 1924 new business reached £1,282,876 against £1,089,503, 
the premium income moving up from £633,684 to £787,611, and interest 
receipts from £360,095 to £875,122. The fund now stands at 
£8,467,977 compared with £8,059,543 a year ago, while total assets 
have advanced from £8,210,444 to £8,642,813. 


NORTH BRITISH AND MERCANTILE INSURANCE CO. 

In the fire department net premiums in 1924 amounted to £3,993,906 
against £3,902,932, a profit of £384,297 being shown. Income {ror 
the life department, premiums and interest, reached £2,639,571 in 
contrast with £2,327,383, while accident premiums brought i 
£958,392. Total assets at the close of the year exhibited an im 
provement from £32,167,246 to £33,424,444. 


NORTHERN ASSURANCE CO. - ; 

Net fire premiums in 1924 were £2,337,464 against £2,533,300 ; 
accident £1,046,700, an increase of £72,498 ; and marine £1,395,464, 
contrasted with £1,511,726. The life account brought in £394,131, 
the total income for the year reaching £5,764,011. The vers 
assurance funds totalled £10,748,389 at the close of the year in com 
parison with £10,754,579 in 1923. 
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NEW LONDON PREMISES. 


_ AUSTRALIAN MUTUAL 
- PROVIDENT SOCIETY. 


_(A.M.P.) 





Esid. 1849. 


THE LARGEST 
BRITISH MUTUAL LIFE OFFICE 


ASSETS - - - - -  £58,000,000 
Annual Income - - - - £8,300,000 
New Ordinary Business for 1924 - £13,230,721 
Total Ordinary Assurance in Force - £170,000,000 
Cash Surplus divided for 1924 - £2,225,786 


MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 


EVERY YEAR A BONUS YEAR 


Whole Life Policies, 20 Years in force, show average 

increase of the sum assured by Bonus exceeding 

50 per cent. Endowment Assurance Results are also 
Casurpaceed. 


London Office : 


73-76 KING WILLIAM STREET, E.C. 4. 
W. C. FISHER, Manager for the United Kingdom. 


(A.M.P.) 







































































Year ended 
January 31st, 1925 TO-DAY 
Capital : £28,691 100,560 
Members : 561 1,840 
Investments : 64 122 





Last year dividends of 7% were 
paid without deduction of tax, 
and an appreciable sum was 

A booklet, oy ni oa quickl 
simply written read, 
called “ What 4 Investment Trust L” will 
be sent free to all who ask, if mention is made 
of this paper. Write to-day to: 
FIRST CO-OPERATIVE INVESTMENT 

TRUST LTD. 

3 Great Winchester Street, London, E.C, 2 


Chairman ; Alderman A. Emil Davies, L.C.C, 
Auditor: Sir John Mann, K.B.E. 

























Design by E. McKnight Kauffer. 








P. S. KING & SON LTD. 





THE EVOLUTION OF PROVINCIAL 
FINANCE IN BRITISH INDIA. 


A Study in the Provincial Decentralization of Imperial 
Finance. By B. R. AMBEDKAR, D.Sc. (Econ.). Some- 
time Professor of Political Economy at the Sydenham 
College of Commerce and Economics, Bombay. With 
a Foreword by Epwin R. A, SELIGMAN, Professor of 
Economics, Columbia University, New York. 
Demy 8vo. 280 pp. Cloth, 15s. 

Extract from Foreword.—‘ The value of Mr. Ambedkar’s con 
tribution to the discussion lies in the objective recitation of the 
facts and the impartial analysis of the interesting development that 
has taken place in his native country. The lessons are applicable to 
other countries as well; nowhere, to my knowledge, has such a 
detailed study of the underlying principles been made.’ 


THE TRADE CYCLE. 


An Account of the Causes Producing Rhythmical 
Changes in the Activity of Business. By F. LAVING- 
TON, M.A., Girdler’s Lecturer in the University of 
Cambridge. Second Edition, revised. 

Crown ove. 113 pp. Cloth, 4s. 6d. 


‘ Well-reasoned and instructive throughout, it throws 
speculative 
in periods 


Scotsman: 
out some , caked suggestions for checking reckless 
expansion of business and over-optimistic stimulation 
of boom.” 


CO-OPERATION AT HOME AND 
ABROAD. 


By C. R. FAY, M.A., D.Sc., Late Fellow of Christ's 
College, Cambridge; Professor of Economic History, 
University of Toronto. Third Edition. With Supple- 
mentary Chapters dealing with the Progress of Co- 
operation in the United Kingdom to 1918 and Agricultural 
Co-operation in the Canadian West. 


Demy 8vo. 480 pp. Cloth, 15s, 





Orchard House, 2 & 4 Great Smith Street, 
WESTMINSTER, S.W. 1. 
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NORWICH UNION FIRE INSURANCE SOCIETY. 

Net premiums in 1924 from fire account totalled £2,147,173 against 
£2,115,068, and the net claims paid and outstanding £1,077,029 
in comparison with £1,069,200. Premium income from the other 
branches (accident, general and marine) aggregated £1,861,370, 
and the net result of the year’s operations is a further increase in 
total assets from £5,497,811 to £5,528,567. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

The net new business transacted in 1924—£9,124,616 against 
£8,045,956—created a record in the 117 years existence of this society. 
Net interest receipts averaged the high rate of £5 1s. 4d. per cent. 
net on the funds invested of over twenty three million sterling. Life 
premiums totalled £2,779,763 against £2,559,361, interest income 
on this account advancing from £1,148,962 to £1,246,623. The 
fund now stands at the formidable total of £21,244,616 as against 
£19,460,603 in 1923. 


PEARL ASSURANCE CO. 

Life premiums during 1924 showed an advance of £551,243 at 
£8,202,678, ordinary branch income being £2,910,948 (an increase of 
£262,470) and industrial branch £5,291,725 (an advance of £288,778). 
Total funds appreciated by £3,889,144 to the stupendous total of 
£33,607,951 


PHOENIX ASSURANCE CO. 

Fire premiums in 1924 amounted to £5,871,668 against £5,478,438, 
claims totalling £2,681,718 against £2,616,382, the fund totalling 
£2,150,000. Marine receipts were £1,040,529 against £1,257,277, 
losses amounting to £381,855 against £1,514,658, while the accident 
department brought in £6,112,290 in contrast with £6,157,389. In 
the life branch net new assurances totalled £2,909,428, the fund 
appreciating from £12,136,922 to £12,627,088. 


PROVIDENT ASSOCIATION OF LONDON. 

Premium income in 1924 advanced from £566,487 to £583,670, 
while interest on investments brought in £316,853 against £295,962. 
Life funds advanced from £2,270,674 to £2,616,038, while total assets 
came to £8,709,487 in contrast with £8,257,144 a year ago. 


PROVIDENT MUTUAL LIFE ASSURANCE ASSOCIATION. 

As a result of the 1924 operations of this association the life fund 
was increased from £4,239,924 to £4,701,807. Premiums rose from 
£581,511 to £631,555, interest bringing in £206,141 as against £187,171. 
New business expanded during the 12 months by £272,574 to £1,953,365 


PRUDENTIAL ASSURANCE CO. 

Total income during 1924 was £35,186,037 against £33,699,2 
in the previous year. Ordinary branch premiums were £10,012,236 
against £9,728,551, claims absorbing £7,267,538 in contrast with 
£6,809,106. The Industrial branch premiums totalled £15,210,290, 
against £14,887,348, claims in this department aggregating £4,728,598 
in place of £4,308,331. Total assets now stand at £171,049,265, an 
increase during the year of no less than £12,559,036. 


REFUGE ASSURANCE CO. 

Advances in the premium income in both ordinary and industrial 
branches were recorded during 1924, the former from £2,745,831 to 
£2,931,570 (expenses being 16.8 per cent. against 15.8 per cent.), 
and the latter from £3,686,828 to £3,754,386 (expenses working out 
at 39.7 per cent. against 40.0 per cent.). The total assets at the end 
of the year came to £29,487,316 (contrasting with £26,589,084), of 
which £15,652,831 was invested in British Government securities 
and mortgages. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 

Net new life assurance transacted during 1924 advanced by £191,621 
over the 1923 figure to £1,869,535. Premiums from this branch 
rose from £594,946 to £640,958, while fire premiums totalled £1,865,542 
against £1,414,548, claims absorbing £639,350 in place of £672,257. 
General accident premiums were £771,284 against £726,986, while 
the marine premiums increased from £517,806 to £685,481. At the 
close of the year the Life fund stood at £5,618,881 against £5,258,979, 
and Fire, Marine and General Accident Funds at £2,128,594 against 
£2,101,656. In all the balance-sheet revealed an increase in assets 
from £11,773,850 to £12,621,784. 


ROYAL INSURANCE CO. 

Fire premiums increased during 1924 from £6,709,350 to £6,820,959, 
claims amounting to £3,387,042 in contrast with £3,285,769. Accident 
and general premiums were £150,733 against £140,657, employers’ 
liability £342,384 against £361,268, general £4,075,617 against 
£3,758,553, and life £1,485,852 against £1,367,724. At the date of 
the balance-sheet, the various insurance funds stood at £28,299,507, 
in place of £26,882,508, while the total assets recorded an advance 
from £37,270,900 to £38,990,226. 


ROYAL LONDON MUTUAL INSURANCE SOCIETY. 

The total income during 1924 exhibited an increase of £331,282 
over the previous figure at £4,097,809. Of this, premiums represented 
£3,546,168 against £2,284,635. Funds now total £12,008,404, which 
constitutes an increase during the twelve months of £1,429,455. New 
business transacted during 1924 totalled £2,859,495 against £2,372,170. 


SCOTTISH LIFE ASSURANCE CO. 

Net new business in 1924, at £945,690, showed an increase of 
£69,683 over the figure for the previous year. Net premium income 
was £458,487 in comparison with £384,759, and the outcome of the 
year’s business was an increase of £349,071 in the life funds to 
£4,111,739. 





SCOTTISH PROVIDENT INSTITUTION. 

The net new business of this institution for 1924 was £2,580,847 
an increase on the year of £103,809. Premium income during the 
year totalled £1,120,784 against £1,015,861, while the interest income 
rose from £760,420 to £779,755. Total life funds amounted ty 
£17,915,125, reflecting an improvement of £481,530. 


SCOTTISH TEMPERANCE AND GENERAL ASSURANCE (0, 
Net new business effected during 1924 amounted to £1,253,155 
against £1,112,160. The premium income was increased from 
£436,988 to £528,281, while the assurance funds, at £4,342,699 
recorded an addition during the year of £357,560. Interest earning. 
on the company’s investments averaged £5 10s. 8d. per cent, 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

Net new life business during 1924 appreciated from £1,272,89 
to £1,405,714, the fund expanding from £9,109,582 to £9,323,269, 
Fire premiums were £1,147,469 in place of £1,121,269. Total assets 
stand at £13,249,448 against £12,934,012. 


SCOTTISH WIDOWS FUND LIFE ASSURANCE SOCIETY. 

New business in 1924 w from £2,408,079 to £2,551,959, the 
premium income also advancing from £1,611,920 to £1,694,035, 
Interest income totalled £1,064,390 against £1,024,548, and the 
fund was enlarged by £523,001, at £24,754,187. 


STANDARD LIFE ASSURANCE CO. 

New life business effected in the year to November 15th, 1924, 
totalled £2,023,997 net against £1,977,098. The total revenue for 
the year was £916,238 against £893,774, premiums and £705,254 
against £683,682 interest. Life assurance and annuity fund has 
been increased from £13,905,385 to £14,875,064. 


SUN LIFE ASSURANCE OF CANADA. 

New business in 1924 was £27,529,124, an increase of almost 5} 
millions. Life premium income for the year came to £7,887,496, 
and total income to nearly £12,592,670, an increase of over 2} millions, 
The fund now stands at £54,203,056, total assets appearing at 
£56,328,166. 


SUN LIFE ASSURANCE SOCIETY. 

Total income during 1924 amounted to £2,745,777 (premiums 
£2,102,214 and interest £636,218 ); while claims absorbed £955,950, 
At December 31st, the Life Fund disclosed an advance of £1,268,125 
at £14,651,658, while the annuity fund totalled £1,193,180. 


UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT 
INSTITUTION. 

New assurances effected in 1924 amounted to £2,551,635 compared 
with £2,081,979 in the previous year. This institution was established 
as long ago as 1840, and funds have now accumulated to the tune of 
£13,707,877, being an increase of £728,376 on the year. Premiums 
last year aggregated £1,212,600 against £1,060,887, interest receipts 
improving from £538,616 to £545,468. 


WESLEYAN AND GENERAL ASSURANCE SOCIETY. 

Net new business in 1924 reached the huge total of £3,766,303, 
the total income from premiums and interest being £1,856,050. Assets 
at the close of the year stood at £6,224, 013. The society was estab- 
lished in 1841 and incorporated in 1914, 


YORKSHIRE INSURANCE CO. , 

Net new business effected in 1924 came to £1,254,180, producing 
yearly premiums of £44,316, apart from single payments of £20,406. 
Total life premiums were £425,779, while the fire branch brought in 
£881,124, net losses totalling £439,812. Accident and general premiums 
aggregated £922,815 against claims of £460,864, while the marine 
department yielded premiums of £491,823. Total funds expanded 
from £6,129,856 to £6,540,991, the balance-sheet assets figuring at 
£8,949,462 in contrast with £8,599,866. 
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SECURITY - - - - £11,094,132 
| CONSEQUENTIAL LOSS. FIRE. FIDELITY GUARANTEE. 
| BURGLARY. ACCIDENTS. MOTOR CARS. 

EMPLOYERS’ LIABILITY. MARINE. BOILERS and ENGINES. 
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Investments that reduce Anxiety 











LIFE POLICY TO PROTECT YOUR FAMILY. 
(Bonus for Year 1924, £2 per cent.) 
FIRE POLICY TO COVER YOUR HOME. h 


PEARL ASSURANCE | 


Co., LTD. 


has been established over 60 years and with ASSETS 
totalling £33,600,000 can offer unquestionable security. | | 








Full details supplied on application to 


Chief Office: HIGH HOLBORN, W.C. 1. 


REPRESENTATIVES IN EVERY TOWN | 
= ———)] 





Telephone : HOLBORN 2881 | 
(4 lines) 
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A WEEKLY FINANCIAL LETTER 
WITH A RECORD TO MAINTAIN. 


“MARKET NOTES” contains each week details of carefully selected 
Stocks and Shares. It does not pretend to 
supply “inside information "’ or ‘“‘ market tips,’’ 
but endeavours to point out definitely attractive 
investment openings or information likely to 
influence Stock Exchange prices. It has a 
record of proved reliability. 








ITS RECORD FOR A PERIOD OF THREE YEARS ;, now available, showing every 


stock and share mentioned in its pages with 
the price on date of original recommendation 
and the price at the end of 1924, and other 
particulars. 


THE SUBSCRIPTION RATE is five shillings per annum. 





A Copy of the Record for 1924 above mentioned and of the current 
issue may be obiained free on application to :— 
Secretary, 
BRITISH INVESTORS’ ASSOCIATION, Ltd., 
4 London Wall Buildings, E.C. 2. 











THE BASIS OF-SOUND INVESTMENT IS RELIABLE INFORMATION 























REFUGE 


ASSURANCE COMPANY LIMITED. 


Chief Office: Oxford Street, Manchester. 
Established 1864. 





Summary of Directors’ Report for the year ending 31st December, 1924. 





Reversionary Bonus declared of £2 per cent., against £1-18-0 per cent. declared 
for 1923. 


Total Premium Income for year £6,685,969, being an increase of £253,294 over 


the previous year (which contained 53 weekly accounts). 

Total Assets at the end of year £29,487,316, being an increase of £2,898,232 
during the year. 

Total Claims Paid in the year £2,840,837. The Company has paid £43,126,444 


in claims since its establishment. 


The Total Assurances existing on 3|lst December, 1924, amounted to £49,000,344 
in the Ordinary Branch, and £70,219,484 in the Industrial Branch. 


The Premium Income in the Ordinary Branch was £2,931,570, being an 
increase of £185,738 over the previous year; and in the Industrial Branch it was 


£3,754,399, being an increase of £67,556. 


The Company transacts Life Assurance business of every description. 


JAMES S. PROCTOR, 


Chairman. 
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consideration of an issue (affecting a mass of labour) which finds 
its only parallel in the shooting of John Brown of Harpers Ferry, 
and jn several other respects marches perilously near the causes 
of the American Civil War. 
May I express the hope that this grave issue will yet find a 
on the Agenda, and that a message of hope and justice 
will go forth from the Conference to the coloured workers of 
south Africa in the name of British Labour ?—Yours, etc., 
Denison House, Joun H, Harris. 
Vauxhall Bridge Road, 
London, S.W. 1. 


OUR FRENCH AND SPANISH ALLIES 


To the Editor of THe New STATESMAN. 
Sm,—Mr. Chamberlain did not make use of the expression 





#our French and Spanish Allies in Morocco,” as stated in your 
issue of July 11th. A reference to Hansard will show that it 
was Mr. Scrymgeour who employed this phrase in asking a 
ion in the House, and that Mr. Chamberlain carefully 
avoided repeating it. Mr. Chamberlain is too precise in his 
ever to be guilty of such a technical error, and I think 
owe it to him to correct your statement.—Yours, etc., 
Virginia Water. A. M. A. 
[We willingly acknowledge the error. We had not seen 
Hansard at the time of writing, and were misled by the condensed 
rt of the question and answer given in the Times, in which 
the words of the questioner were put into Mr. Chamberlain’s 
mouth—Ep. N.S.] 


CAVOUR, NOT MAZZINI 
































To the Editor of Tue New STATESMAN. 

§m,—It has been pointed out to me that in the letter which 
appeared in your issue of July 4th, I made a slip that is certainly 
important enough to be corrected. I spoke of a saying by 
Mazzini, when what I had in mind was the famous remark by 
Cavour: “ If we were to do for ourselves what we are doing 
for Italy we should be great rogues.”’ A statement such as that 
belongs, of course, to the statesman of United Italy, not to 
its prophet.—Yours, etc., 

S. K. RATCLIFFE. 


DRAYTON’S ENDIMION AND PHCEBE 


Si,—In his review of Dr. Hebel’s edition of Drayton’s 
Endimion and Phebe, which appears in your issue of July 11th, 
Mr. F. L. Lucas finds fault with the editor for reproducing the 
spelling and punctuation of the original edition. It is not 
necessary to state here the reasons why nowadays serious 
students of Elizabethan literature prefer to have the texts as 
they were printed, free from the tinkering of editors. The 
«mendations which Mr. Lucas suggests show some of the pitfalls 
that beset any one who would too lightly substitute his own 
readings for the author’s or the printer’s : 

- we have “‘flaggy hair” (says Mr. Lucas), where the right 
reading is clearly “shaggy,” “ Antaricke” for ‘“ Antarticke.” 


Reference to the New English Dictionary will be found to con- 
frm the reading, “ flaggy,”” which Mr. Lucas so cavalierly 
kicks aside. Spenser (F.Q. I, xi., 10) has: 

His flaggy winges when forth he did display ; 
ad T. Robinson (M. Magd. 1, 238, which I have not been able 
to verify) : 

Curlinge ye flaggy lockes of the Neptunia plaine. 


The N.E.D. gives no example of “ Antaricke ” amongst the 
many variants of “ Antarctic.”” It gives, however, “ Anarticke,”’ 
ind it is likely that “‘ Antaricke ” was another form used by the 
Yoyagers of Drayton’s day. There can be no question that 
the elision of the “‘ t” as of the “ce” makes for euphony. 

Mr. Lucas insults the intelligence of his “‘ readers” in sug- 
gesting they may fail to realise that the passage : 

- » » Sea-horses, trapt with shining finns, 
Arm’d with their male impenitrable skinns. 


has nothing to do with the sex of sea-horses.” The N.E.D. 

Male ” as a variant of “ mail.” Your reviewer is guilty 

+ he discourtesy that is quite gratuitous when he hints that 
» Hebel, whose knowledge of Drayton’s texts perhaps sur- 

passes that of any other man living, may himself have been 

orant of the word’s meaning.—Y ours, etc., 

B. H. NEwDIGATE. 


Stratford-upon-Avon. 
July 19th. 


POPE ONCE MORE 
To the Editor of Toe New STaTESMAN. 

Str,—I cannot help feeling that your reviewer of Mr. Lytton 
Strachey’s book allows himself to be carried so far by his hostility 
to Pope that he does that poet conspicuous injustice. To say 
as “* E.E.K.” does, that “ scorn and hatred, pointed by antithesis 
—this is his verse,” is simply untrue. Lamb, as quoted by 
Hazlitt, gave a very different and far less ungenerous view 
of Pope’s character when he described certain lines in the Epistles 
and elsewhere as the finest compliments that were ever paid by 
the wit of man. Each of them is worth an estate for life— 
nay, it is an immortality. There is that superb one to Lord 
Cornbury: — 

Despise low joys, low gains ; 
Disdain whatever Cornbury disdains ; 
Be virtuous, and be happy for your pains. 
There is the still finer eulogy on Ralph Allen, not quoted by 
Lamb : 
Let humble Allen, with an awkward shame, 
Do good by stealth, and blush to find it fame ; 


and a score of other passages hardly less fine. It should be 
sufficiently obvious to any critic not irretrievably blinded by 
prejudice that the writer of lines such as I have quoted was very 
far from being the monster of malignity painted by your re- 
viewer. He had faults enough, Heaven knows; but it should 
not be forgotten that, as Johnson pointed out: “ in the duties 
of friendship he was zealous and constant; those who loved 
him once, continued their kindness.’’—Y ours, etc., 
Eric N. BATTERHAM. 
9 Mill Lane, West Hampstead, N.W. 2. 
July 21st. 


Drama 
THE WILD DUCK 

ENTERED the St. James’s Theatre with feelings 
I of gratitude. What expectations the title of the 

play stirred in me! I was going to see The Wild 
Duck, that is to say, to experience again thrills I had 
often felt before; to feel again the excitement of seeing 
human nature exposed (such spectacles are as salutary 
as self-examination), to admire the iron honesty and 
compassion of a great mind, to delight in extraordinarily 
skilful dramatic construction and to feel the tonic emotion 
of being compelled to laugh at what also inspires shame. 
I cannot say that I left the St. James’s Theatre with 
feelings of gratitude. 

A bad production of a masterpiece at the time engenders 
in me a state of mind indistinguishable from depression, 
but when I get home it turns to rage. It is better not 
to act Ibsen at all, if you cannot act him with intensity ; 
you must not act him unless you can see, at any rate 
through a telescope, the profound seriousness of his art; 
you will make a fool of yourself—and, what matters more, 
of him—if you cannot perceive the dramatic importance 
of lines and situations which he has carefully underlined 
and led up to with the nicest adjustments. Usually 
I allow anger to cool before criticising (what’s the use 
of hurting people’s feelings who mean well?), but this 
time I have kept a little anger hot—for several reasons. 
In the first place the greatness of Ibsen is being forgotten, 
and a generation is growing up which does not try to 
understand him and associates his plays with exploded 
moral and social problems. Travesties of his work are 
therefore at the moment dangerous slanders. In the 
second place, The Wild Duck is a masterpiece of which 
I am particularly fond. This is a subject on which I do 
not feel the smallest diffidence. Lastly, as this perform- 
ance may run for a while yet, Mr. Sydney Bland can, poor 
as some of the acting talent is with which he has to work, 
if he will take hints, even now improve his production 
in some respects. I am writing at him. He seems to 
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have read nothing about the famous play he has undertaken 
to produce, so I shall begin with general remarks about it. 

The Wild Duck puzzled Ibsen’s admirers at first. It 
looked like a satire on his own philosophy. It is an assault 
on those “ Ibsenites”’ who are really idealists in a new 
clothing, on men and women who think that to blurt 
the truth and destroy everything which has an alloy of 
compromise and sham in it, is the sure remedy for social 
and private evils. This was one conclusion to which many 
of his dramas had pointed—get down to the bedrock of 
honesty, have everything out. No illusions! was the 
war-cry of “‘ Ibsenites.” Relling has been described by 
Brandes as a humorous projection of himself and certainly 
the moral of the piece speaks through Relling’s mouth ; but 
this description of him is far from the truth. He, too, 
has gone to seed, though he remains a sort of doctor still 
and tries to help the spiritually sick by hiding their hopeless 
predicament from their own eyes, and by keeping alive in 
them a little self-respect. But the secret of Relling’s 
peculiar blend of savage tenderness and cynical leniency 
lies in his own character. If you met him you would see 
in his eyes that he had defrauded his own soul. In the 
theatre you should hear angry despair in his voice, how- 
ever contemptuous his manner, when he pronounces his 
famous dictum: ‘“ Life would be quite tolerable if only 
we could get rid of the confounded duns who keep pestering 
us in our poverty with the claims of the ideal.” In this 
play Ibsen faces the reformer’s worst trial, the fundamental 
feebleness of humanity. Nothing he has written makes us 
respect him more. I do not feel certain that Bernard 
Shaw has stared at that truth as hard. At one time 
Eugenics was the hen-coop to which he clung in the wreck 
of his hopes as a reformer ; now it is an impossible longevity. 
He has got his faith, of course, that the Evolutionary 
Spirit of the Universe must win in the end; he has got 
his natural gaiety which plays irrelevantly like a fountain 
within him whatever dark thoughts he thinks; but the one 
is a postulate and the other a personal incommunicable 
possession. Relling, then, is the mouthpiece of the moral of 
the play. Not a word can be spared from his part. Mr. Bland 
had the idiotic effrontery to cut it! I waited in vain for 
that line, “ If a man has no hair of his own he must wear 
a wig,” which expresses his philosophy and justifies his 
persuading the wretched Hjalmar that he is an inventor 
and the wretched Molvik that he is possessed. The passage 
in which Relling explains the curious hysterical state to 
which Hedvig’s age and circumstances have brought her, 
a passage absolutely essential to the climax of her death, 
was omitted. Mr. Bland had no clear idea either of his 
part or of the kind of play he was producing. 

The Wild Duck is not a comedy ; it is not even a tragi- 
comedy ; it is a comic tragedy. There is laughter in it, 
but it is laughter on the wrong side of the mouth, and it 
ends with one of the most agonisingly poignant scenes in 
modern drama. The central difficulty in producing it is 
to prevent the suicide of Hedvig, a girl of fourteen, from 
seeming a wilful, exaggerated incident. Hjalmar’s is the 
longest part, but it is not a whit more important than the 
parts of Gina, Relling and Gregers. In a sense it is less 
important from the producer’s point of view because it 
is the one most readily understood. Hjalmar is the only 
character which is the source of laughter; old Ekdal is a 
painful spectacle and should never play for a laugh; 
while the humour of the miserable drunken pastor, Molvik, 
is too grim to be funny. In the performance at the St. 
James Theatre, Mr. Bland allows Hjalmar (Mr. Milton 
Rosmer) to sprawl all over the play. He was the only 
character (with the exception of Hedvig) who made it go— 
though in the wrong way. The rest became incomprehen- 
sible dummies. The only way in which unity of effect 
can be attained is by preserving the intensity of Ibsen’s 
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atmosphere and the grimness of his humour. A wor a 
the kind of laughter which The Wild Duck should provoke. 

Comedy often rests on the weakness of emotions anj 
aspirations in conflict with impulses and necessities, 4 
hungry lover thinking more of his breakfast than his 
mistress is a comic figure; so is an indignant husband 
being petted into acquiescence. But whether we laugh 
happily or not at such scenes depends upon the spirit ip 
which they are treated. If this spirit is one of contempt 
for weakness of emotion, the scene becomes satire at once ; 
but if the scene is presented in such a way that whik 
recognising the infirmity of human nature, it still seems 
lovable, it remains comedy. The laughter Hjalmar pm. 
vokes is satirical ; he should be both disgusting and funny. 
Thus, free and vital as Mr. Rosmer’s interpretation was, 
it was wrong from start to finish; he made the audience 
feel good-humoured! By the bye, in the first act he was 
not even good ina wrong way. Hjalmar is shabby, resentful 
and terribly ill at ease at that party—a poor butt; Mr 
Rosmer was smart and self-possessed. After old Ekdal 
has shuffled across the room on his way out, cut by his son, 
there is silence. One of the guests remarks: “ What is 
the matter with us all?” The passage of that miserable 
apologetic old man through the rooms of the man who has 
destroyed him and on whose charity he now lives, has 
been like the breath of an iceberg on the company. Nothing 
of this was felt. The timing and pauses throughout were 
shocking ; the dialogue was rattled through so that the 
most significant remarks were the most puzzling. There is 
another transit in the play of even greater importance, 
The moment when Hjalmar having learnt that Hedvig is 
not his daughter, turns her out of the sitting-room (off 
stage), holding the door open for her, glowering soddenly 
at her, after his debauch, without a word. That walk 
across the stage to the kitchen is an important incident, 
as important as Relling’s discourse about Hedvig herself 
(which was cut), if we are to be convinced that she would 
have shot herself. At the St. James’s nothing was made of it. 

And Gina? Gina patronised her husband! Mr. Bland 
allowed her to enjoy Hjalmar’s absurdities with the audience 
as a joke. She smiled rather archly from time to time. 
Surely it is plain to the most cursory reader of the play that 
Gina is a simple soul without a smile. She alone of all the 
characters is dans le vrai; Miss Arundale exhibited neither 
suspicion of Gregers Werle beforehand, nor resentment 
against him after he has smashed her happiness. The 
Gina to act is the Gina who, padding about in her felt 
slippers, never doubts for a moment that she should do 
everything for those she loves, and, unless she is defending 
her husband from criticism, which she is quick to scent far 
off, dimly feels what Relling understands. In acting Gina, 
her ignorant simplicity must never distract attention from 
the decent delicacy of her nature, which finds expression 
in that moving cry when Hedvig lies dead, while Hjalmar 
rants sentimentally over her, and Relling looks down at her 
with professional detachment—‘ The child mustn’t lie 
here for a show.” What a hash they made of that scene! 
It is incredible that Relling should have been allowed to 
appear stricken and tearful, Gina to kiss with graceful 
tenderness the dead girl’s forehead, and that the ghastly 
apparition of the drunken pastor with his maundering 
words, “ The child is not dead but sleepeth,” should have 
been allowed to fail to make its impression. Cannot 
Mr. Bland understand that the poignancy of the pathos 
depends on Relling’s roughness ? Can he not conceive the 
emotion which Hjalmar’s rant and the pastor’s hideously 
inappropriate words can rouse in a bitter disillusioned, 
kindly-coarse man at such a moment, when the worst that 
he foresaw has actually happened? Can’t he manage 
to turn on Gregers Werle, the author of all this misery, 
with at least a show of genuine contempt ? 
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The setting of the play, too, robbed us of that peep into 
the queer attic world (the nest of illusions) full of withered 
Christmas trees, birds and rabbits, typifying the day- 
dreams and trivialities into which those two poor cowards, 
father and son, have nestled down like wounded wild duck 
away from life. Think of that scene in the second act as it 
ought to be represented. Old Ekdal, Hjalmar, Gregers 
are drinking beer together. It is night. The old hunter, 
with tipsy winks and dark hints, gives the astonished 
Gregers to understand his hunting days are not over. 
Then the group gathers round the garret door—the mys- 
terious moonlit glimpse within, the old man with upraised 
lamp, his proud chuckling replies to the guests’ astonished 
questions, Hjalmar’s simulated indifference, and the child’s 
eager explanations ; while in the foreground sits a silent 
anxious woman, who keeps them fed and housed, hugging 
her shaw! with a shiver, feeling, but not understanding, 
the shame and shirking these substitutes for real life 
imply. We were robbed of all that. It can’t be remedied 
now, but here are a few practical hints for the producer. 

Hjalmar, in the first act, should be greasily handsome, 
ill-dressed and painfully ill at ease; Ekdal must be toned 
down and stop that raving and waving, and his tipsiness 
should be pitiable, never funny. When Gina lights the 
lamp the stage should be dark; MHijalmar first divines 
from her voice, and the rattle of the shade in her shaking 
hands, that she is afraid of betraying herself; this would 
do away with the necessity of his turning his back at a 
moment when he would be watching her closely. Hjalmar 
should not get laughs by wolfing bread and butter when 
Relling is expounding the point of the play. Relling’s 
part must not be cut—not a line of it. Gina should make 
much more of that tremendous line when she at last turns 
at bay, badgered by her husband’s bullying questions 
about Hedvig’s parentage, “I don’t know—how can I 
tell—a creature like me.” Those knowing smiles must be 
struck from her face. When Relling and Gregers converse 
there should be tension between them; they should not 
stand like candle-sticks opposite each other on the mantel- 
piece. Above all, some show of intensity must be worked 
in throughout. Miss Baddeley is certainly most teachable. 
Her Hedvig showed possibilities. 

DesmMonp MacCartuy. 
Art 


CEZANNE AT THE LEICESTER 
GALLERIES 


EZANNE was a prophet who brought not peace, but 
a sword. He has been stormed at, rejected, and 
fought over. Apostles spread his teaching and were 
ridiculed. But we live in a quick-moving age. Cézanne has 
already passed into history, the dust dies down, and we can 
see him clearly with eyes unclouded by bigotry, or by the 
righteous anger of defence. Not all that he did was superb ; 
some of his work will stand triumphant along the ages as 
long as his paint can be seen. 

Before ““ Aix: Paysage rocheux” and “L’Amour en 
Platre,” one a landscape, the other a still life, in the Cézanne 
exhibition now open, one has that feeling of inevitableness, 
of complete and singing satisfaction, which one has before 
the frescoes of Giotto. Painting can go no higher. These 
are on the summit. Giotto touched it, Cézanne touched it, 
tach in his climbing touched it here and there in his works, 
and slipped back a step in others; but they struggled up- 
wards in the rarefied atmosphere of pure painting; they 
worked high above the clouds of “ association.” Their 
beauty is pure beauty, intrinsic beauty, depending nothing 
on the beauty of their subjects. Others have been on the 
high slopes. Poussin climbed high in a bare country, 






Rembrandt higher in a wooded one, but between Giotto 
and Cézanne few have been on those topmost summits 
where to accompany them in spirit is to feel such rare 
exaltation. 

There is no description of these experiences; one can 
only search for their causes by analysis and dissection, and 
Cézanne’s methods are so direct that he helps one to do this. 
Here is no enwrapped mystery that is concealed within veil 
after veil. A clean palette and a direct application of paint 
show brick after brick, foundation, arch and keystone in 
these wonderful buildings—for Cézanne’s pictures are 
built. 

Turn now to “ Les Bois des Sceurs ” in the Gallery. This 
is not Giotto; this is not above the clouds. It is in the 
upper mists of romantic association. Here is Cézanne in 
unusual mood, setting himself a new problem. He was not 
a protestant ; only his followers have been protestant on 
his behalf. He was simple and catholic. But it is not often 
we see him in his catholicity turning to romance. A sunlit 
road, parallel with the picture-front, along the edge of a 
wood, the oblique shafts of sunlight and shadow striking 
boldly across the canvas through the open trees of the fore- 
ground ; a thick wood beyond with the foliage bordering 
on the road lit in bright green masses, and here and there a 
glimpse through them to cool shadows and the lower parts 
of tree trunks that one imagines rising up into a maze of 
branches overhead. All that mystery of motionless and 
teeming life that is in forests, that spirit of the woods where 
one waits silent, glancing everywhere, expectant for Pan 
to step out from one—but which one first ?—of the trees ; 
and then tired of waiting goes on, knowing that, just behind, 
the trees are all hard a-chatter again and fauns are dancing 
through the undergrowth laughing at the slow clod who 
thought to catch them moving. 

Corot in his later pictures has suggested it charmingly, 
lightly, almost naughtily, with a superficial touch of foliage 
on a film of grey. A good quick formula of reminder to 
bring back the flitting memory of a remembered scene. He 
calls on you to do your part and bring in your associations 
to his pleasant play. 

The great solid Cézanne has come otherwise to this wood, 
and planted himself there to inquire how, why, whence 
comes this spirit which we feel. 

Is it a spirit? Surely, for he has felt it in the church— 
that Church of Rome which, at moments when he used to 
mutter: “ Je suis faible dans la vie”’, he used to pronounce 
“si fort”! But if the spirit be there, yet something is 
necessary for its evocation; some right appeal to and 
through the senses—does not the Church use it ? And what 
are the visual appeals in a wood? As elsewhere, volume, 
space, mass ; line, design and right relation of colours. So 
Cézanne sets out along his own methods of solidity and 
builds a wood of lights and half-lit shadows. Stand a few 
feet away and feel the joy of nature at first-hand which 
Corot reminds you of at second-hand (surely even the die- 
hards of anti-modernism who can tolerate nothing else of 
Cézanne will fall to this picture !) and then go close and see 
how Cézanne has built in his planes of lit and shadowed dis- 
tance by the distance-taking qualities of colour. This is 
not Cézanne on the summits, but it is Cézanne as a painter’s 
teacher for all time. 

Other pictures claim equal or greater appreciation on 
other grounds; Cézanne has at times used the impres- 


sionists’ contribution to painting to do in sunlight what 
Rembrandt did in enfolding shadow; but the central fact 
of the exhibition is the possibility of seeing some examples 
which so far transcend the usual limitations of good painting 
that every effort should be made to visit them, and take 
with one the open eyes of receptivity. 

VALENTINE GOLDSMITH. 
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Current Literature 
BOOKS IN GENERAL 

AM fond of anthologies, birthday books, books of 
I elegant extracts, collections of “ beauties” from 
various authors. There is nothing to be ashamed 
of in liking anthologies, but I am a little ashamed of my 
liking for small sausage books containing mince-meat. 
It is hardly respectable, and it is bad for the memory. 
One remembers passages one comes across oneself and 
marks, but never, I find, those which someone else has 
chosen, however much one approves of the choice. 


* * * 


A good many years ago Miss Eleanor Brougham pub- 
lished an anthology called Corn from Olde Fields. Recently 
she has published another, Varia, a miscellany of verse and 
prose (Heinemann, 8s. 6d.). I have found in it many 
poems and prose passages I never read before which I 
think I shall remember; some because they have an 
intimate charm and quaint sincerity ; others again because 
“like toys and ornaments found in tombs,” they reveal 
the humanity and character of those long dead. It is 
the collection of a reader of antiquarian tastes with a love 
of literary point and beauty. True, her selection ranges 
over time from fourteenth century to living authors; but 
the flavour of the book as a whole is antique. It is difficult 
to give any idea of a collection so various, indeed it is only 
possible to show the kind of note in poetry to which the 
compiler is particularly sensitive, and the kind of detail 
and sentiment connected with the past on which she 


pounces : 

See, see, mine own sweet jewel 

What have I for my darling: 

A robin-red breast and a starling 

These I give both, in hope to move thee, 

Yet thou say’st I do not love thee. 

Anon. 

The charming simplicity and sincerity of that is one of 
the notes in poetry that her ear is most certain to catch. 
It is characteristic of Elizabethan and pre-Elizabethan 
songs and poems, and there are many of these in Varia. 


* * * 


She is fond of proverbs, gnomic sayings and epitaphs, 
too. Here is a lucky find from a petition addressed to 
Queen Elizabeth by a seaman for five ships with which 
to fight the Spaniards : 


The wings of man’s life are plumed with the feathers of death. 
And here is a sentence from Sir Jacob Astley’s Prayer 
before the battle of Newbury (1644) : 


Lord, I shall be verie busie this day. 
But doe not Thou forget me. 
The quaint sincerity of that prayer is just the quality she 
has sharp eyes for. As for epitaphs this one on an eighteenth 
century beauty written by herself is new to me: 


I may forget Thee. . 


Je me regrette. 
You will find in Westminster Cloisters this one: 


Jane Lister 
Dear Childe 
died October 7th, 1688. 


* * * 


Robert Herrick wrote more than 1,200 poems. It is 
not surprising that many are unknown even to sedulous 
readers. Nearly everything he wrote had the touch of 
exquisite careful-careless art about it. It is surprising 
his pages are not more often searched. I was grateful 
on finding in Varia “‘ His Grange or Private Wealth.” 


LL 


Though clock, 
To tell how night drawes hence, I’ve none, 


A cock 

I have to sing how day drawes on : 
I have 

A maid, my Prew, by good luck sent, 
To save 

That little, Fates me gave or lent: 
A hen 

I keep, which, creeking day by day, 
Tells when 

She goes her long white egg to lay: 
A goose 

I have, which, with a jealous care, 
Lets loose 

Her tongue, to tell what danger’s neare : 
A lamb 

I keep, tame, with my morsells fed, 
Whose dam 

An orphan left him, lately dead : 
A cat 

I keep, that playes about my house, 
Grown fat 

With eating many a miching mouse : 
To these 

A Trasy I do keep, whereby 
I please 

The more my rurall privacie : 
Which are 


But toyes, to give my heart some ease. 
Where care 

None is, slight things do lightly please. 
Herrick lived in a “ musical and pleasant idleness.” He 
was far from straightlaced, though he was a clergyman. 
The Puritans turned him out of his Devonshire living in 
1648, which was the year his ‘“‘ Noble Numbers” and 
‘* Hesperides ” appeared. The frontispiece shows a counten- 
ance at variance with the man the reader divines behind 
the poems; a curly headed man with a hooked nose and 
thick lips to which bees are bringing honey. He is reputed 
a country poet, and his poems, as they say, smell of hay, 
April and May; but he was essentially a literary poet, 
and he found the country tedious to live in, though its 
“slight things” inspired him. “ Dull Devonshire” he 


calls his county. 
* oa * 


One of the most surprising prose items in Varia is a 
copy of an order of King Henry VIII. for one day’s pro- 
vision for one of the Ladies of Honour of Catherine of 


Aragon. It runs thus: 

We will and command you to allow daily from henceforth unto 
our right dear and well beloved Lady Lucy, into her chamber, 
the diet and fare hereafter ensuying. 

1. Every morning at breakfast a sirloin of beef at our kitchen, 
one loaf at our pantry bar, and a gallon of ale at our buttery bar. 

2. At dinner a piece of beef, a stroke of roast, and a reward at 
our said kitchen, and a gallon of ale at our buttery bar. 

3. At afternoon a loaf of bread at our pantry bar and half a 
gallon of ale at our buttery bar. 

4. At supper a mess of porage, a piece of mutton and a reward 
at our said kitchen, a loaf of bread and a gallon of ale. 

5. At after supper half a gallon of wine at our cellar bar. 

6. At our chaundrye bar in winter every night, one preket and 
4 sizes of wax, with 8 candles and one torch. 

7. At our pitcher house 6 white cups. ’ 

And at every time of our moving, one whole cart for the carriage 


of her stuff. 
July 16th, 1522. 


I add that the anthology contains poems of living 
German poets, French poets, Greek poets, Arabian 
poets, jokes from Bacon, passages from the Bible, light 
verses and mournful verses, I have said enough to show 
that it deserves its title and that it is a most pleasant 
book to browse in. AFFABLE Hawk. 
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NEW POETRY 


te Unknown Goddess. By Humsert Wotre. Methuen. 5s. 
the Espalier. By Sytvia TOWNSEND WaRNER. Chatto and 


Windus. 5s. 

Poets should eschew prefaces. If their verses please, there is 
no more to be said ; if they do not please, prose will not help 
them. Mr. Wolfe introduces his poems by asserting that there is 
yo such thing as “* modern verse.” This is not true, and not very 
iydicious ; for no reader is conciliated by being told that he daily 
a a phrase which signifies nothing, and is by implication an 
idiot. Next, Mr. Wolfe explains that he is thus violent because 
he has been accused in the past by somebody of newfangledness 
in his use of commas. ‘I was almost assured that I could not 

a comma without troubling a star.” It was very tire- 
some, no doubt ; but, after all, should criticism of his commas so 
trouble a poet? He then proceeds to defend his half-rhymes 
from the charge of being new (as though it mattered if they were), 
and to tell his readers that he will not tell them how his verses 

t to be read. Fortunately, however, the preface is speedily 
forgotten in the poetry ; and it would be negligible if it did not 
betray a certain excess of self-consciousness and lack of self- 
criticism which are the only weaknesses in one of the most 
remarkable volumes of verse published for a considerable time. 

What exactly, one asks on laying the book down, made these 
poems so enjoyable ? To begin with, their unusual pleasantness 
as pure sound : 

I shall no longer wander 

your goese-boy—for I shall be 

with the Greek, with the young Alexander 
when he rides to Galilee. 


And you will change on the way is 
from the girl I knew as to a Queen— 
Flora the Roman, or Thais 

or Mary the Magdalene. 

The debt to Rossetti’s Villon is clear; the meaning, even with 
the context, is not clear at all; and yet this fragment serves to 
illustrate the writer’s gift for melodies that cling in the memory, 
like the burs you carry unconsciously from a meadow all a June 
day long. 

And evening slowly 
by hill and wood 

perfects her holy 
solitude. 

These deft, short lines are characteristically dear to Mr. Wolfe, 
as they are also, by a curious coincidence, to Miss Warner, and 
as they used to be, before he began to starve us with his silence, 
toMr. dela Mare. Or is it, after all, no mere coincidence ? And 
have we here a typically ‘‘ modern” (with Mr. Wolfe’s pardon) 
sensitiveness to the brevity both of time and of modern patience, 
a fear of dwelling long or pressing heavily on thoughts that can 
no longer hope to be very new ? For these four-and five-syllabled 
lines do give this impression of figures stealing by us with quick, 
short, tiptoed steps, a little deprecating, a little anxious lest we 
should turn impatiently away, or lest some old worm-eaten 
board should creak beneath them in the House of Thought and 
groan out “‘ Commonplace!’ One of Mr. Wolfe’s critics has 
objected that a form so slight cannot carry the weight of 
philosophy he puts upon it; but it is not easy to establish 
this sort of mathematical relation between length of lines and 
depth of thought ; and in fact, Aischylus has packed some of 
lus profoundest meditation into verses no longer. The metre, 
like any other, can be made ridiculous by abuse; but there is 
no reason to feel that it has been. In short lines or long, this is 
‘poet with an ear. And with it goes a definite gift for phrase 
and imagery : 

And she can sing—the blackbirds hear her— 
those little coals with throats of flame— 
and they can find, alighting near her, 
no sweeter practice than her name. 
There are austerer minds by whom such things will be dismissed 
% merely pretty. And yet why “merely”? Is it so easy ? 
y wpe so much more? And this, at least, has a deeper 


There'll be a London Square in Maytime 
with London lilacs, whose brave light 
startles with coloured lamps the daytime, 
with sudden scented wings the night. 


A silent Square, could but a ionely 
thrush in the lilacs bear to cease 

his song, and no sound else—save only 
the traffic of the heart at peace. 


There is something extremely pleasing in the way the verse 
leads up, with growing excitement of rhythm and break, to 
the climax and sudden quiet of the perfect crowning line and 
phrase. 

The third attractive thing about The Unknown Goddess is its 
sense of personality. This is an elusive quality; it has to be 
felt rather than demonstrated; and its absence in a writer is 
sometimes more obvious than its presence. But it is to life 
what style is to language; and a poet must have this secret 
too if he is to do more than spend his time beating on a beautiful 
tom-tom. 

I have had great gifts—the cool clear brow of a queen 

that for a moment was mine to crown from afar, 

hands for a moment outstretched for mine to rest between, 

as in the hands of his love the hands of the lover are. 


Well ! she has tired of the crown. Do youthink I shall blame her? 
She has folded her hands together. Shall I protest ? 

She has only done those things that well became her 
at the time and in the way that they became her best. 


Here seems to me to reveal itself, above all into the last line, 
that indefinable quality which the poetaster always lacks. 
After all, one of the essential things about poetry is that it 
provides one of the most perfect means of self-revelation ; in the 
half-light of its convention the shyest souls have been embol- 
dened to stand naked and unashamed. The poet can show 
himself without fear of being caught; for the secret remains 
always his own, where exactly fact ceases and imagination 
begins. It was typical of that detestable vein of vulgarity in 
Browning to pretend that it was degrading for a poet to unlock 
his heart; for that matter, his own career consisted of little 
else. But for this very reason it is essential that poets should 
have some personality to reveal, some sense of value to convey, 
some attitude to the universe, some form, not muddle, in their 
minds. You cannot communicate a chaos; you cannot get 
contact with a mind, like Dr. Johnson’s lady’s, “ all wiggle- 
waggle.” The danger to the more intellectual part of modern 
literature is, it is true, rather different ; the tendency there is 
not to muddle values, but to deny their validity, not to live in a 
chaotic world, but in one reduced to such a devastated state of 
order that everything in it is worth as much as everything else, 
that is to say, precisely twopence. But here, too, Mr. Wolfe 
ishappy. He does not live in a mental jungle like Mr. Lawrence ; 
nor yet in the desert disillusion of the too intelligent. He holds, 
it seems, a sort of Platonism, struggling to believe in a more 
perfect reality of ideal things, to hope against the Universe, to 
satisfy : 
That heart’s desire for what will lend 
To love that ends love without end. 


One may neither believe, nor much want to believe, in the 
absoluteness of love and beauty; that is a matter of personal 
opinion ; the point is, that this philosophical attitude of life, the 
having thought about these things, does add a unity to his work, 
a form to his reactions, that is not common in modern verse. 

There are, indeed, dangers too, which have shown themselves 
already in the preface. The danger of personality is over-self- 
consciousness. And ‘“ Oxford,’ for instance, which describes 
the emotions of travelling back to the University years after, 
leaves a feeling of slight discomfort, as if the writer felt he was 
being sentimental and laughed with you at his own sentimen- 
tality, and yet meant by this frankness to convey the impression 
that he was not really sentimental at all and would resent it if 
you continued to think him so. The danger, again, of the ideal- 
istic philosophies of sensitive minds is that they tend to become 
easily a little factitious. In struggles to get “‘ beyond the mind,” 
as the thrush’s song is beyond it, to feel that love and beauty are 
absolute and eternal, to believe that love lost or unconsummated 
is somehow better than perfect possession, there lies always this 
risk of muddle and of cheating. Loudly “ Moonlight Sonata ”’ 
protests that the mistress held for a moment is won for ever in 
the best of ways. And yet... . If the lady changed her 
mind, would the lover not change his? If the wind had blown 
down a bunch of sour grapes into the fox’s mouth . . . . Such 
a@ poem may indeed be the utterance of a mood of genuine con- 
viction ; suspicion of it may be quite unfair; and yet it recurs, 
as one turns again these pages, so gifted, but somehow not quite 
self-critical enough. ‘* The Sheeted Living,” for instance, is 
just such a poem, where for the dried-up feelings of later life 
the consolation is offered that, at least, he who has no longer a 
heart cannot break another’s. This would be very well ; only it 
does not happen to be true. 

But, just or unjust, these cavils are of minor importance com- 
pared with the effect of the book as a whole. The reader desires 
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nothing better than to shut critical eyes for the moment in the 
pure enjoyment of such music as the opening lines of “ Iliad” : 


False dreams, all false, 

mad heart, were yours. 

The word, and nought else, 
in time endures. 

Not you long after, 

perished and mute, 

will last, but the defter 

viol and lute. 

Sweetly they’ll trouble 

the listeners 

with the cold dropped pebbie 
of painless verse. 

Not you will be offered, 

but the poet’s false pain. 
Mad heart, you have suffered 
And loved in vain. 


Miss Warner’s volume has less pure poetry in it ; for one thing 
the writer is probably some years younger. And yet her view 
of life seems older in some ways than Mr. Wolfe’s. She has no 
Platonic consolations for her green Dorsetshire world, brooded 
over by the sardonic melancholy of Hardy and Powys, except a 
wry, good-tempered humour. The fact that she imitates Hardy 
at times with a closeness within the forbidden degrees, cannot 
disguise her originality. Less skilful technically than The Unknown 
Goddess, her work lends itself less to quotation. Yet there is the 
firm impress of a personality one likes and respects in the 
allegory of *“‘ The Virgin and the Scales,” or the brief, bold 
strokes of the narrative in ‘‘ Nelly Trim,”’ with its swift, Homeric 
opening : 

** Like men riding 
The mist from the sea 
Drives down the valley 
And baffles me.” 

‘* Enter, traveller, 
Whoever you be.”’ 


Some will complain that Miss Warner, like most happy pos- 
sessors of both youth and cleverness, overdoes the second ; but 
time will cure. Some, again, will find her view of life too ironic ; 
but so is life. Miss Warner should be heard of again. 

F. L. Lucas. 


WILLIAM COWPER 


Unpublished and Uncollected Letters of William Cowper. 
by Tuomas Wricut. Farncombe. 10s. 6d. 


The last word on anything or anybody, says Mr. Augustine 
Birrell, ought to be left to the last man. But on Cowper at least, 
after the portentous labours of Mr. Thomas Wright and his 
coadjutors, it is hard to see what the last man will have to say. 
One might have imagined that every scrap of paper that Cowper 
left behind him had long since been dug out and brought to light ; 
that not a stanza or a sentence remained to be raked from the 
dust of old oblivion. But we had reckoned without Mr. Wright. 
A year ago a poem was unearthed and published in the Times 
Weekly Supplement ; and now we receive thirty letters, a few of 
which, it is true, had been printed in out of the way places, but 
most of which were quite unknown. We can but praise Mr. 
Wright’s diligence and profit by it ; and that though he has given 
us only another example of the law of Diminishing Returns. 
The cream is generally got by skimming the top; if you ladle 
out to the bottom you often get very thin milk. 

It is needless to say that these letters are thoroughly well 
edited. The spelling, down to the capitals, apostrophes and 
abbreviations, is faithfully reproduced; the notes give brief, 
adequate and accurate information; and the account of 
Cowper’s estate, as administered by Lady Hesketh, is correct 
to dots and minims. It would really seem as if the Cowper 
specialist has now all possible materials at his disposal. But the 
book adds little or nothing to our knowledge of the poet. We 
see here the same man that we have always known. Within 
the familiar limits he is as tolerant and wide-minded as ever. 
“‘T should be giad if the Partition wall between Xtians of different 
Denominations would everywhere fall down flat, as it has done 
at Olney. The Dissenters here, most of them at least who are 
serious, forget that our Meeting House has a Steeple to it, and 
we that theirs has none. This shall be the case universally. 


Edited 


May the Lord hg gten it in his time.’’ But we see too the unhappy 
victim of a nar ow and constricting faith, in which by nature 
he could not hejp believing, but which a man of his nature was 
the very last to believe in and remain healthy. 


We desire to 


— 





say no harsh word of any creed sincerely held and Conscientious 
put into practice; but we trust it is not unfair to say thy 
Cowper’s form of religion, while it has perhaps turned mor 
blackguards into saints than any other, is less beneficial 4 
those who are saints by birthright. It admirably suited jg, 
Newton, who throve on it like a cedar of Lebanon. But it was 
not the creed for Cowper. It made him invent inn 

sins, and listen to interminable sermons; and then made hin 
torment himself with doubts as to whether his very enjoymey 
of the sermons was not a sin also. Was he not honouring the 
means more than the end, the creature more than the Creator } 
It made him terribly anxious about the next world, both fy 
himself and for others. The sudden death of Morley Unwin 
who had been “infected” with the “ Antichristian Errors” ¢ 
Samuel Clarke, would have been an overwhelming blow t 
Cowper if the heretic had not fortunately been heard to utter, 
few words of sound Trinitarianism on his deathbed. There wa, 
then, some modicum of hope that he had escaped damnation 
On the other hand, the death of a poor little pietist of eigh 
years and eight months, who died in the odour of Evangelical 
sanctity during the singing of a hymn, is related with what on 
can only call gusto; the little fellow had done his dying with 
the precocious virtuosity of a young Mozart playing a sonata, 
Adult Christians should be like children ; we do not care to ge 
children mimicking the adult. Cowper’s deep and sincer 
affection for Lady Hesketh was always clouded with a doubt: 
she was not saved, and somehow could not be brought to fed 
the need of salvation. He sent her—after consulting Newtons 
to the ‘* Propriety ” of the step—that most painful “ Narrative” 
of his conversion—a sort of Grace Abounding made more gloomy 
than ever. “ She seems to have been much affected by it, and 
I should have been very happy had she been enabled to leam 
from it the only Lesson it is intended to teach, the Sovereignty 
of God’s free grace in the deliverance of a Sinfull Soul from the 
nethermost Hell. But the Lord has not seen fit to bless it to that 
Effect.” The sensible woman, in fact, wrote to say she wa 
overwhelmed by his sufferings, and was sure that, whatever their 
cause, it did not lie in an innocent life like his. Sometimes, itis 
true, we are almost tempted to see a ray of Cowper’s natunl 
humour breaking out even through this terrible darknes. 
Mrs. Unwin wanted a servant. ‘“ She must be able to get wp 
small Linen. We should rather leave it to the Lord to send w 
whom he pleases than insist upon having a converted Person.” 
(They had had one of that sort before, but she had been dismissed 
on the shortest notice.) One would like to think that Cowpe 
smiled as he wrote that sentence ; but alas, he kept his mirth 
for occasions which should draw no after repentance, and if he 
did smile, stopped short in time. ‘‘ Who knows but he may take 
Occasion by this Opportunity to bring a stray Sheep Home to 
the Fold and add One to the Number of his People ? ” 

As for Cowper’s “holidays” a single specimen is sufficient; 
for to him “ refreshment” meant an orgy of religious exercises, 
bad both for his body and for his mind. ‘‘ We have had a Holiday 
week at Olney. The Association of Baptist Ministers met here 
on Wednesday. We had three Sermons from them on that day, 
and one on Thursday, besides Mr. Newton’s in the Evening.” 
But “holiday” is a relative term; and after the tortures which 
poor Cowper endured as leader in family prayer, a dozen sermons, 
in which his part was but that of a listener, must have been § 
real recreation. “I found myself called on to lead the Pray’ss 
the Family, a formidable undertaki’'g you may imagine to’ 
Temper and Spirit like mine. I trembled at the Apprehension of 
it, and was so dreadfully harrass’d in the Conflict I sustain’d, 
that my Health was not a little affected. But there was ™ 
Remedy, and I hope the Lord brought me to that point, to chuse 
Death rather than a Retreat from Duty.” 

He needed the physician more than the divine ; but unfor 
tunately the divine was given a free run until the physician was 
helpless. The result of a long persistence in Newton was inevit- 
able; and the last letter in this book tells us what the result 
was. “ Ignorant of everything but my own instant and impending 
misery, I know neither what I do, when I write, nor can do other- 
wise than write, because I am bidden to do so. Perfect despalt, 
the most perfect that ever possessed any mind, has had possessio2 
of mine, you know how long, and knowing that, will not need to 
be told who writes.” Here speaks the Cowper of the Castaway, 
perhaps the saddest poem in the world. For a parallel to this 
letter we have to go back to a very different man, and 
Tiberius’s epistle to the Senate. 

It is useless to wonder how much of this was due to Cowper s 
religious beliefs and surroundings, or how much was conge = 
useless to compute what would have happened if he had ne 
met John Newton. It may have been that in any circumstances, 
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with the most Universalist of creeds, something of this 
misery would have overtaken him. Nor do we deny that at 
times this religion brought him some of the highest and purest 

tions, as it has brought them to many others. Still, we 
could have wished that a Cromwell had been by to put to Newton 
and his fellows the adjuration uttered on a famous occasion, 
«J do entreat you, in the bowels of the Lord, to search 
your hearts, and conceive the possibility that you may be 


= not easy to speak of Cowper without “ bringing religion into 
it” To him it was all in all; and, as he himself says in one of 
these letters, “‘ the connection between Self and Self’s Book is 
dose, that it is hardly possible to Smite One without Touching 
the other.” Never was the connection closer than in his case ; 
to understand his poems without some sympathetic knowledge 
of his religion is out of the question. But there are other aspects 
ofhim visible also. We see him busy over his Homer—a work 
which, though a failure as a translation, had its use in diverting 
his mind from sermons to less dangerous skirmishes, from the 
Rev. Mr. Booth to Sarpedon and Glaucus; we look over his 
shoulder as he turns Milton’s Latin into English ; we watch him 
tring to take an interest in politics and elections ; we hear him 
thanking Romney for his picture of Hayley ; and we see him 
exerting himself to secure the Professorship of Poetry for Hurdis 
—the only injury he ever did to the muse. He is everywhere 
human. Not to love him argues oneself unlovable. To read 
him is to feel oneself made better, and to realise more fully 
the capacities of goodness. He is also one of the truest of English 

and probably the very best of English letter-writers. 
itis not easy to have too much of him. And though, as we said, 
these relics add little to our knowledge, we are grateful to 
Mr. Wright for giving them to us. 


THE RENAISSANCE OF THE 
CATHEDRALS 


Chester, Manchester and Liverpool. By Brarrice Home. 
Euwter, Truro and the West. By Epwarp Foorp. 
Wells, Glastonbury and Cleeve. By Epwarp Foorp. 


Gloucester, Tewkesbury and District. By Epwarp Foorp. 
Dent. 2s. 6d. each. 


Those iron mercenary toll-bars which have long disfigured 
our cathedrals and driven out the spirit which their builders 
meant them to inspire are being breached one by one, and the 
compulsory gate-money renounced in favour of spontaneous 
offerings. First Chester, then Worcester, Bristol, St. Albans 
and now Rochester and Canterbury have set such a lead as the 
most stubbornly pagan Cathedrals must soon be forced to follow 
by sheer weight of public opinion. 

This abolition of fees and the renaissance of the Cathedral as 
the living mother-church of the diocese are symptoms of a 
deeper, more sympathetic interest in these national heirlooms 
than the public at large has ever before been prevailed upon to 
feel. The habit of travelling brings under their spell many whose 
Wgnorance of architecture is profound, and whereas it is possible 
to appreciate music without understanding a note or to pass 
some sort of an opinion on a picture with a very limited know- 
ledge of art, nothing is capable of making oné feel so thoroughly 
gnorant and ashamed as a Cathedral. Without some knowledge 
48 a foundation it means nothing at all: in the tourist season 
every great church is full of helpless people knowing how splendid 
and admirable it all is, but wishing they knew what to admire 
and why. 

For this reason such a little library as Messrs. Dents’ new 
Cathedral Series is very much to be welcomed, and the more so 
since the volumes are not only well printed and well bound, but 
ich in novel and well-chosen illustrations and more readable 
than such accurate and informative works might be expected to 
be. The writers have kept before them the personal associations 
of their subjects and not counted it a digression to tell the story 
of any great happenings connected with the Cathedral or with 

who lie buried in it. Each is supplied with an illuminating 

: » Synchronising the kings’ reigns and historic events 
with the story of the building itself, and each has an index, a 
geod ground-plan and a map. 

Mr. Foord breaks with convention by expressing scepticism 
tt the date claimed for Perpendicular work in Gloucester Cathe- 

1335, a generation earlier than any other Perpendicular 
The incredulity is justifiable, but documentary 











evidence is against him and he hardly makes good his case for a 
later date. The intervention of the Black Death, which recurred 
several times, bringing building effectually to a standstill is 
quite a possible explanation for the delay in adopting the new 
style elsewhere. On King Arthur and Glastonbury, however, 
Mr. Foord has let his readers down badly. After defending the 
essential] reasonableness of the tradition that Joseph of Arimathea 
came to Glastonbury, and quoting the instance of the Cretan 
Minotaur as a discredited myth substantiated by excavation, he 
delivers himself into the hands of the pedants. “ Arthur,” he 
says, probably did exist, but he was “ a Romano-British General 
and no King at all,” and the twelfth-century excavators “ by 
pure chance discovered a prehistoric burial—presumably that of 
a Celtic chief and his wife—and this burial was designated as 
that of the mythical ‘ Arthur’ by means of a forged inscription. 
- - - « The details are not such as would have been found in 
connection with the interment of a Romano-British General of 
the early sixth century.” All this calls for the battle-axe. First 
of all Mr. Foord may be challenged to divulge what were the 
customary “details . . . . in connection with the burial of a 
Romano-British General of the early sixth century,’’ and what 
authority he has for the survival of such monsters almost four 
generations after the Romans left Britain. And why, unless to 
oblige Mr. Foord, ought a British King’s grave to resemble that 
of a mythical Romano-British General? It would have been 
more acceptable to find King Arthur flatly denied out of existence 
than corrupted to the far less probable and far less interesting 
“ Artorius” of our author’s unromantic imagination. And to 
call Queen Guinivere “a small yellow-haired person ’’—what a 
heretic ! 

On the status of the Cluniacs Mrs. Home is mistaken. 
“Wenlock,” she says, “was really never more than a priory, 
being a dependent branch of a mother church in a foreign 
country,” which was true at first, but the French Wars broke 
in many cases the domination of Cluny, and several houses, 
** Wenlock " among them, were then promoted to be independent 
abbeys. It is wrong, too, to say that “it became the chief of 
the Cluniac houses in England,” for the primacy of Lewes priory 
was permanent and undisputed. Other mistakes are few, but 
Manchester nave is not by any means the second largest in 
England; nor is Great Peter at Exeter the second heaviest 
bell; and Deerhurst is not “on the road from Gloucester to 
Worcester,” but far away to the west of it by the Severn. But 
after a very searching scrutiny of the facts it has to be granted 
that the mistakes are uncommonly few for a subject where 
errors seem hereditary and go on being repeated over and over 
again as a matter of course till the truth is hard to arrive at. 
We point out these lapses not in depreciation of a thoroughly 
recommendable series, but in order that in a future edition the 
perfection which they have come so very near to achieving may 
be complete. 
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BURIAL AND LIFE AFTER DEATH 


The Life After Death in Oceania. Oxford 
Press. 14s. 

For one who is interested in the solution of the problems of 
primitive mentality, in the attempt to understand the funda- 
mental characters of native belief and custom, there is no more 
fascinating field than that of the concepts, ritual and observances 
associated with death and future existence. The Life after 
Death in Oceania, a contribution to this domain of anthropology, 
aims at tracing the relation between the burial customs and the 
belief in after life of the people of Indonesia, and the Polynesian 
and Melanesian isles. The region thus boldly selected for 
examination is wide—so wide that without caution there would 
be a danger of submerging the principal and fundamental 
characteristics of ritual and belief in a confused mass of detail, 
a welter of quotations and references which would obscure and 
not illuminate the argument. But Miss Moss, by a judicious 
treatment of her material, has skilfully avoided this pitfall, and 
has succeeded in giving a very valuable, and a readable summary 
of the eschatology and spirit lore of these varied native peoples. 

The book deals primarily with the main types of belief regard- 
ing the location of the home of the soul after death, and traces 
their connection with such salient features of burial customs 
as setting the body of the dead adrift in a canoe, cremating the 
corpse or throwing it into the sea, or secretly laying the bones 
of the deceased to rest in some hidden cavern, where prying eye 
should never chance upon them. The interrelation is also fully 
discussed between the form of various burial rites, and beliefs 
in the journey of the soul to its future home and the nature of 
its reception there. Such elements of primitive culture as gifts 
offered at the grave of the dead and human sacrifice are also 
given their meed of explanation. The treatment is characterised 
by a discrimination in the selection of evidence and a temperate 
use of authorities, which, while productive of no very striking 
generalisations, have yet resulted in some quite sound and useful 
conclusions. There has been no attempt to bring every variety 
of method of disposing of the body of the dead into some integral 
connection with religious belief ; due weight is assigned to the 
influence of the general factors of natural environment and of 
the particular culture of the people under observation. Exposure 
of dead bodies in trees, for instance, has been recognised as being 
largely dependent upon topographical conditions, while the wide- 
spread practice of cave-burial in Polynesia is quite rightly 
attributed, not to a belief in an underworld, but to a certain 
social practice. For no way of insulting his enemy could be 
more gratifying to a gentleman of spirit, than to discover the 
bones of one of that man’s ancestors and convert them forthwith 
into fish-hooks or other objects of degrading use. 

But there appears to be one serious defect in the method of 
approach to the various problems investigated. Consideration 
of the relation of custom to belief is, fundamentally, a psycho- 
logical question. It is not enough to say that a particular burial 
rite has influenced a belief regarding the destiny of the soul, 
or, in corresponding manner, that belief has affected ritual merely 
because the two are found in juxtaposition ; it still remains to 
be explained how and why such a modification of ideas comes to 
be brought about in the mind of the native. We are given no 
inkling of the actual psychological process by which ritual 
became translated into belief or the manner in which two distinct 
beliefs combined, interacted and were “ fused” into one. We 
must, therefore, be pardoned if we do not accept the absolute 
validity of such conclusions in which the mode of operation of 
the mental factors concerned is simply taken for granted. When 
we are told, for instance, that in the Eastern Solomons the custom 
of sending the corpse adrift has become fused with the later 
skull-preserving cult ; that in San Cristoval this latter has been 

afted on to exposure and other earlier burial-forms ; that in 

‘ahiti the underworld has become absorbed in the Po, we 
naturally desire to have some evidence of a psychological nature 
as to exactly how these processes of “‘ fusion,” “‘ grafting ’ and 
“absorption” of beliefs have operated in native mentality. 
One would not for a moment assert that such “ fusion ” could 
not have taken place, but it seems essential before formulating 
theories of cultural contact or racial admixture on this basis, 
to demonstrate conclusively by what mental process each separate 
concept came to be received, moulded and integrated into the 
native scheme of belief. Thus, before the writer can testify to 
finding “‘ the South Melanesian underworld apparently fused 
with the Polynesian type of spirit-land in New Zealand,” it were 
wise that she tell us how this fusing has taken place. Maori 
scholars would be greatly intrigued with this matter. 

But for all that the book is a careful and interesting study, 
fruitful in suggestion as to the foundations of death and burial 
customs, and their relation to native philosophy and belief in 


By Rosauinp Moss. 


the fate of the soul. 
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SEEING PHARAOH PLAIN 


A History of the Pharaohs. By Arruur WEIGALL. Yo), | 
The First Eleven Dynasties. Butterworth. 2s, ; 


Mr. Weigall’s latest work is undoubtedly a very importay 
contribution both to Egyptology and to its literature, but 
whether it is quite so important as he thinks is a question o 
which one is disposed to reserve judgment. Apart from hij, 
wide knowledge of his subject, the author brings two qualitig 
to the writing of Egyptian history. One we may call dogmatisn 
for cocksureness is an impolite word. The other is somethin, 
of a flair for making Egyptology ‘“ popular.” Mr. Weigal| 
is the chief, if not the only, begetter of the public interest j, 
the subject which came to its fine flower in the Tutankhame, 
cult. Now these are qualities which have their defects, ang 
they are apparent in this book. Mr. Weigall defines his Object 
as “to write a consecutive story which will be intelligible ang 
readable to the layman who has no particular knowledge of 
Egyptology, and which, at the same time, will aid both him ang 
the actual student in a closer study of the subject.” His 
intention is modest, but his achievement is greater, for his 
method of writing the story involves throwing the camp of 
Egyptology into disorder. 

Nothing less than a new reconstruction of the Palermo Stone 
Annals, claimed by him as a “ complete solution of a problem 
which has previously been considered as one which was unable 
to be solved,” and as “ throwing a sudden and clear light upon 
the dim ages of early Egyptian history,”’ is the basis of Mr. 
Weigall’s record of the Pharaohs of the first eleven dynasties, 
Not content with this, he gives a new interpretation of the 
ancient Egyptian calendar. In all there are in this book twelve 
main points in which the author differs from accepted Egypto- 
logical opinion. These discoveries, he claims, ‘‘ will have the 
immediate effect of causing Egyptian chronology to be regarded 
as the firm backbone of the study of all the ancient civilisations 
of the eastern Mediterranean.” They will certainly have the 
effect of provoking challenges from the authorities whom he 
seeks to overthrow. In the meantime they enable Mr. Weigall, 
in his own words, ‘“ to speak in the most precise terms of an 
epoch previously shrouded in obscurity.” This he proceeds 
to do, bringing to life the long list of individual Pharaohs, 
with the length of their reigns and their dates, down to the 
foundation of the twelfth Dynasty in 2111 B.c. 

Much of this reconstruction is, of course, dependent on the 
correctness of the author’s assumptions, but the result certainly 
is fascinating. Mr. Weigall has little difficulty in showing that 
the “* pre-dynastic ” civilisation of Eygpt is much more ancient 
than is commonly supposed, bu! he seems to be on less firm 
ground in his suggestion that it derived largely from Babylon. 
In dealing with the first eleven dynasties themselves he describes 
the buildings and other survivals of each successive Pharaoh. 
Following the prevalent, and doubtless sound, fashion in historical 
writing of assuming that legends probably have some basis in 
fact, he draws freely on these, as well as on contemporary 
inscriptions. Incidentally he breaks a lance with those who 
infer that slave-driving methods were necessarily employed 
in the building of the Pyramids. On the other hand his version 
of early Egyptian history confirms the narrative of the Hebrew 
patriarchs as related in the Bible. His dogmatic method 
frequently is more than a little irritating, as when he dismisses 
as “* perhaps in the neighbourhood of Somaliland ” the sacred 
land of Pount, legendary home of the early Egyptian kings, 
which other investigators still hope to identify as proving that 
the ruling class of ancient Egypt was of European descent. 
Mr. Weigall claims that his new Egyptian chronology is fully 
established in the present volume, but promises further evidence 
in support in its three successors, which will carry his history 
down to the classical age. 


THE MYSTERY OF ATLANTIS 


Atlantis in America, By Lewis SPpeNce. Benn. 10s. 64. 


Geographers and ethnologists have been turning more and 
more attention of late to the part that now submerged masses 
of land may well have played in the early distribution of humad 
culture. ; 

It is now pretty generally admitted that Easter Island, with 
its lanes of giant stone images, must have been the “ West 
minster Abbey” of a highly centralised Pacific Empire, 
of which was suddenly swallowed up by the ocean as & cons 
quence of a subsidence of the earth’s crust. We are too prone 
to forget that all of us are living our brief day on the very thio 
shell of a vast ball of molten rock, and that the stupendous fore 
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Little Peter | 


Vacuumas ea) 
v ANTHONY GIBBS 


“A delightful novel by the son of 
Sir Philip Gibbs . . . a singularly 
pleasant heroine . . . gives consider- 
able promise of good work to come.” 
—Daily Graphic. “Mr. Anthony 
Gibbs can be congratulated on 
making his bow as a novelist with a 
book so fresh and bright.”—M. Post 








Off the 


Track 
»y SIR HENRY JUTA 


“This book should be hailed with 
special interest . . . the thrill- 
ing adventures of the characters 
through an exciting series of epi- 

les . . . it is a book of 
mystery, love and intrigue .. . 
a work of genius. . . Sir Henry’s 
great legal knowledge and acumen 
are very apparent.”—South Africa 














Little 
Tiger 


“A lesson in the craft of story- 
telling."—Times. “The book is full 
of witty epigrams and satirical 
humour . . . provides Sir Anthony 
with ample opportunity for his 
brilliant pen.”—Daily Mail. “It 
is impossible to read the book with- 
out being alternately amused and 
moved ... provides most admirable 
entertainment.” —Sunday Times 














The Fighting Redhead by 
WHITMAN CHAMBERS 


A thrilling romance of the West 


Covert by 
J. BERNARD MacCARTHY 


The adventures of an Irish outcast 


| TheLord of Little Langton 





by G. B. BURGIN 


Wealth woos romance 





The Whole Story by 
PRINCESS BIBESCO—— 


Sparkling with epigrams (Ready Shortly) 


Dimity Hall by 
MARGARET BAILLIE-SAUNDERS 


“A piece of really good work.”—Sunday Times 


Soundings (56th Thous.) by 
A. HAMILTON GIBBS 


A “best seller ” in America, as well as here 





Waters of Fayle by 
CICELY FARMER: 


“Interesting and well written.”—Scotsman 





Temescal by 
H. H. KNIBBS 


“Cannot fail to appeal.”—Morning Post 





The Story of Oscar by 
JOHN AYSCOUGH 


“A literary curiosity.”—Observer. 








Father Abraham by 
IRVING BACHELLER 


“Will linger long in the memory.”—Sun. Times 


Moran of Saddle Butte 4y 
LYNN GUNNISON 


“A ‘red-blooded’ story.” —Universe 





Major Dane’s Garden“ 


M. F. PERHAM 


“A delight to read."—The Daily Mail 








The Seven Sleepers by 


FRANCIS BEEDING—— 


(“Asrak”) “Most exciting.”—The Daily Mail 


The 


Gulf Invisible 4y 
PATRY WILLIAMS—— 


‘Quite off the beaten track.’—A berdeen Press 


Shade of the Moon by 
MAXWELL CARNSON 


“Is of particular interest."—Morning Post 





The Gold Cat by 
ARTHUR MILLS——— 


“Very exciting and well told.”—Daily News 


Bonds of Egypt »% 
PATRICK RUSHDEN— 


“ Fascinating story."—Dundee Courier 


The World We Live In + 
ALGERNON CECIL 


“A remarkable book.”—Universe 








The Gates of the Strong by 
NEWMAN HARDING— 


“Very powerful.”—Daily Chronicle 


LEWIS COX 


King’s Yellow by 





“A rattling good story.”—Sunday Times 


Carla Light (2ndka) by 
MAY EDGINTON 


“ Very brightly and amusingly related.” —S. Times 








Toby by 
PHYLLIS AUSTIN 


“Great skill . . . observation.”—Times 








The Threshold of Fear dy 
ARTHUR J. REES—— 


“Cleverly devised theme.”—Morning Post 





In Fear of a Woman by 


WINIFRED GRAHAM— 


“ A strong dramatic interest.”—D. Chronicle 




















Up Hill, 


Under The 


Down Dale = Orange Trees 


'» Eden Phillpotts 


“These tales are so equal in their 
humour and humanity, so full of 
sober vitality . . . that it is hardly 
Possible to discriminate between 
them... . Mr. Phillpotts is at his 
best with Devon. . .. A book worth | 
matching (on its hugely different | 
ground) with the Galsworthy 
collection.” —Observer. 








’y Kathlyn Rhodes 


“ A new novel by Kathlyn Rhodes 
invariably gives great pleasure to 
a very large number of readers, and 
‘Under the Orange Trees,’ like its 
predecessors, contains one of those 
real human stories which will 
always make their appeal . . . it 
is a dramatic story, told very simply 
and well.”—Sunday Times 








The Green 
Ray 
'y Vance Thompson 


“What happens... 
be unfair to tell. But it may be 
added that the book is packed with 
thrills and uncanny situations that 
make the story as nearly believable 
as the reader could wish. An 
excellent, well told story.” 
—The Daily Mail 
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which flung up Everest and the Matterhorn operated no less 
in the opposite direction, as witness the Mindanao Deep and 
the marine abysses off the Aleutian isles. 

Atlantis is a tougher nut for scientists to crack. If this 
legendary Atlantic continent did exist no central core remains, 
bearing tangible memorials of the past. The very abundance 
of “‘ evidence” is apt to be confusing, for every frail bark of 
early Mediterranean navigators that got blown out of its course 
to Ireland, Madeira, the Canaries or the Azores, and managed 
to get back, may well have believed that it had reached Atlantis. 
We cannot understand why such determined attempts have 
been made to locate Atlantis in mid-Atlantic. It may well 
have been America itself. Columbus and Eric the Red cannot 
have had a monopoly of the heavy responsibility of discovering 
America. Hardly a month goes by, in these adventurous 
times, without tidings of a little forty-foot yacht circumnavigating 
the globe or crossing oceans with a crew of three, or two—or 
one ! 

Now Mr. Lewis Spence, a leading authority on Central 
American archeology, and already author of The Problem of 
Ailantis, presents the evidence to bear out his contention that 
the cultures of ancient Mexico and Central America were off- 
shoots of a submerged continent, Atlantis. 

He considers that Atlantis existed below the Sargasso Sea, 
the vast accumulation of floating seaweed south-east of Bermuda, 
which is now being explored by Professor Beebe’s expedition. 

“The notion that the Sargasso weed is a collection of the 
floating detritus of the Atlantic is by no means justified by the 
related facts. ... Weed of the same species occurs in the 
Pacific Ocean, west of California, which is undoubtedly another 
area where land was formerly submerged.” 

According to Mr. Spence’s remarkable theory, the palzolithic 
cave dwellers who established themselves in the Dordogne, 
the northern foothills of the Pyrenees, and in north Spain, 
emanated from the lost continent of Atlantis. The Cro-Magnons, 
whom he terms “ the first Atlantean wave,” arrived in Europe 
at the close of the Ice Age, about 23,000 B.c. ; the Magdalenians, 
or *“* second Atlantean wave,” arrived about 14,000 B.c.; and 
the Azilian-Tardenoisian race, or “third Atlantean wave,” 
about 10,000 B.c. The author suggests that the final submerg- 
ence of Atlantis, according to Plato, occurred about 9,600 B.c., 
and that the Maya, an Antillean race, arrived on the American 
mainland about 200 B.c., after the land mass of Antillia sank 
under their feet. The desertion of the cities of Guatemala by 
the Maya, and the settlement of the Maya-Toltec in Mexico 
and Yucatan he puts at about 600 a.p. 

Mr. Spence is, of course, frankly an advocate, and a deter- 
mined one, of his theory. It is the culture of the Maya that he 
holds to constitute “* Atlantis in America ” : 

I have concluded that the Maya civilization was an Atlantean 
offshoot, because I do not see from what other part of the world 
it could have emanated. That it did not germinate of itself on 
American soil is clear from the fact that its roots are not to be found 
there. The traditions are eloquent of its Eastern and Atlantic 
origin. To argue that it was conveyed in its completeness and 
entirety from Asia, across more than 5,000 miles of ocean, at a 
period some two centuries before the Christian era, is to speak 
a amateur. 


Is it? Nobody, so far as we are aware, has suggested that 
Maya civilisation ‘‘was conveyed in its completeness and 
entirety” from Asia. The general “ colour’’ and atmosphere 
of Maya relics, however, are strongly reminiscent of the dead 
cities of the jungles of south-eastern Asia, and no 5,000-mile 
ocean cruise, but an easy voyage, over smooth, sunny seas, in 
leisurely stages, with a rest on a fertile island every few days, 
was all that lay ahead of an adventuring expedition from, say 
Siam, which may have taken into its head to discover what 
field of loot awaited exploitation in the east. The dawn of the 
Christian era had nothing at all to do with the long-established 
efficiency of Asiatic navigation. 


A VERY MODERN SIBYL 


Between the Old World and the New. By M. P. Wrucocks. 
Allen and Unwin. 12s. 6d. 


Solvit saeclum in favilla. Teste David cum Sibylla! The 
Sibyl in this case is Miss M. P. Willcocks, the talented authoress 
of The Wingless Victory ; and she has been at work on studies 
in literary personality from Goethe and Balzac to Anatole 
France and Thomas Hardy. 

Now, books about books have the curse of sterility upon them. 
They are inbred. They degenerate towards imbecility—a stage 
which is reached alas ! only too often when (in the third genera- 


— 





tion, as it were) the reviewer reproduces them once more, 
is a warning, not a criticism ; for we have nothing but : 
for Miss Willcock’s courageous interpretation of the literary 
tendencies of the past century. Only let her and others remembe 
that books about books may be useful and suggestive, but they 
are not essentially interesting, whereas books about authors are_ 
or ought to be. For if she would only stick to her sub-title ang 
her literary personalities, she would hold our attention mor 
continuously than when she discourses on her own theories about 
her authors’ “‘ evolutionary ideas.’ She is at her best in her 
anecdotes and quotations, which are liberally dispensed from g 
fund of real knowledge. 

That George Eliot disliked Alice in Wonderland because it 
made fun of stories which children believe; that Trollope’s 
income averaged £4,000 a year, of which he spent two-thirds and 
put by one; that Browning’s eyes were differently focussed, 
and that he shut the one when he looked at the landscape and 
the other when he read or wrote; that Tennyson said thg 
Browning would die in a dress-suit ; that when Ibsen was writi 
Brand, he had on his desk a glass with a scorpion in it; that 
Samuel Butler (Erewhon, not Hudibras) had a mistress whom he 
visited for twenty years, and whom after the lapse of fifteen he 
found sufficiently discreet to—invite to tea at his rooms ; that 
Thomas Hardy served his literary apprenticeship by writing 
love-letters for the village girls. These things are more interesti 
to hear and more important to remember than are Miss Willcocks’ 
portentous generalisations, such as : 

Hers (George Eliot’s) was a great nature chilled by the creeping 
cold of a Time Spirit whose essential quality was Fear. 

They even went so far as to create faint wraiths of the men and 
women who are to be when mankind has entered on a new onder 
of consciousness, when it actually realises, not as an intellectual 
theory, but as an experience, the unity of life and being. 


The “ they ” of this alarming sentence are the forerunners of 
the New World anticipated by Miss Willcocks. They consist 
of ‘the Wreckers ’—Ibsen, Tolstoi, Turgenev, Chekov, Anatole 
France; and ‘the Builders’—Samuel Butler, Dostoevsky, 
Walt Whitman, Edward Carpenter, Thomas Hardy. It is 
doubtful whether categories of this kind really lead us very 
much further. It is so easy to transpose. Anatole France, for 
instance, considered that he was the latest (and perhaps the 
last) luminary of classical French culture ; Samuel Butler might 
have been annoyed at not being placed among the ‘ Wreckers.’ 

The Old World is apparently the world of individuality, 
possession and personal will—the world of Victorian England and 
of Balzac’s France. Here Miss Willcocks gives two more cate- 
gories ; the typical Victorians—Carlyle, George Eliot, Thackeray, 
Trollope, Dickens, Tennyson; and ‘Those who escaped ’— 
Charlotte and Emily Bronte, Browning, Meredith. Again the 
distinction is not very clear and not very helpful. 

But this rather grandiose scheme gives Miss Willcocks an oppor- 
tunity to review the writers concerned, and to deliver many 
shrewd judgments. 

Goethe had already learned to drive the two horses of soul and 
body, without getting the reins entangled. 

The Englishman as he sees himself is reflected by Thackeray 
more powerfully than by any other English writer. 

In William Dobbin, in Colonel Newcome and Harry Esmond, 
we have, true to the last stroke, that type of Faithful Fool whom 
the Englishman loves to venerate in his more solemn moments. 

In its confession of dead failure the “ Idylls of the King” is one 
of the most extraordinary books in any language. P 

At its extremes the sex has excelled in courtesans and saints, 
and in both roles has delighted the male—sometimes the same 
male. 

The Russian genius has fired the temper of Western Europe. 

(But she does not add “and is likely to leave it in dust and 
ashes ”’ for she has great confidence in the Russians.) 


Her English is as advanced as her thought. We fear it is too 
late to protest against such phrases as “ to react truly to the mass 
emotions of which he is the centre,” ‘“‘ as a spiritual being be 
senses afar off the craving for that realisation of unity,” ete. 
All these are part and parcel of the New World which Miss 
Willcocks senses in her anticipation complex. But we 
legitimately object to “saddhistic vileness” ; for the epithet 
‘ sadistic ’ is derived, not from an Indian fakir called Saddha, but 
from a French nobleman, the Marquis de Sade. And there * 
one curious omission in this book about literary personalities 
Philosophies, ideas, reactions and tendencies are es 
length; but there is hardly a word about style—about 
shapeliness of literary work and its essential beauty. To some 
us, the wonder and significance of Shelley’s poetry are to be = 
in the instinctive choice of words, the balance, the rhythm, t 
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Hodder & Stoughton have the honour to 
announce that they will publish early in 


| TWENTY-FIVE YEARS, 
1892-1916 
By VISCOUNT GREY of Fallodon, K.G. 
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NOW READY 
iN THE MAN > A Biographical 
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Sketch by his Niece, AGNES GARDNER KING. 
With an Introduction by SIR DONALD MACALISTER, Br., 


KCB, 
The Morning Post Says: “The Centenary of Lord Kelvin’s birth 
was fitly celebrated last year by bodies of learned men, who bore 


witess io his scientific Senius and to the far-reaching results of his 
life's work for the extension of ‘ the soul’s new empire Over soulless 


things.’ But the 








! dly in the Public memory than Lord 
of Burleig - .-.+ the portrait Lady Frances Balfour 
gives here is as vivid asitistrue . | | the biography leaves the 
mpression of a strong, rich character.”_Britis), Weekly, 


“A book which penetrates the inmost recesses of 


t of Church or State. It is Written with great sympathy 
ad knowledge, and with a flowing pen.” —Manchestey Guardian. 
llustrated. 12/6 net 
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HE GREEK POINT OF VIEW. 
By PRINCIPAL MAURICE HUTTON, 


This is a masterly analysis of the Greek Contribution to knowledge 
iterature and life by one who knows how to convey expert heoee 
i a clear, readable Style. 


The Morning Post says: « Professor Hutton, who has always 
nt for himself, has written this hook aS 2 provocative 

to nking on the part of its readers, een quite 
Success fu] in his object, for and con- 
Hellenism With th of to-day 
theories of life and how 

the hypotheses which are the foundations of 
modernity.” 7/6 net 


“Sir Oliver Lodge writes not 
isi with charm, a no one can 
acquiring a larger, more imaginative, more 
of the universe.” 

of tys: “ Sir Oliver Lodge's Study of the ether is a 
rare merit, Stimulating to the mind, intensely interesting, 
Y Singular Clearness of €XPOsition, although he is 
one of the most difficult subjects which human intel- 
tta Third Edition. 3/6 net 


LOnctAKING OF MAN : A Study in Evolution, by SIR OLIVER 
im its Seventh Edition, 3/6 net 
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Birmingham Post; “ This series of 
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natural epistolary geniys.” 


THE CRUISE OF THE NONA 


10/6 net 


travel love-letters ° 
reflective Power, and a 


By HILAIRE BELLOC. 15/- net 
Times: “We are inclined to rank this as one of the best 
books he has Written,” 
ROBERT E. LEE: The Soldier 
By GENL,. SIR FREDERICK MAURICE. 15/- net 
Truth: “In this concise, but admirably lucid, exposition. . . . 
Sir Frederick Maurice has Siven us quite the best short history 
of Lee’s campaigns that has yet appeared,”’ 
THE HISTORY OF THE AMERICAN 
FRONTIER 
By FREDERIC PAXSON. Maps. 30/- net 


This book has just been awarded the _ important Pulitzer 
Prize as the best book of the year on American History, 


WORDS AND IDIOMS 


By LOGAN PEARSALL SMITH. 7/6 
J. C. Squire in The Observer: « That Mr, Pearsaf| Smith 
has a delicate palate for words must be known to everyone who 
has ever read his ‘ Trivia *; this book testifies also to ‘his argu- 
mentative power and his wide, though never paraded, scholarship.” 
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By H. F. M. PRESCOTT. 
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Times Lit. Supp.: “ This short Study of . 
character is important for its sincerity and Testrained but acute 
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speed, the lightness, the vivid delineation, the flash of metaphor— 
rather than in his iconoclasm, his dogmatising and his dreams. 
Le style, cest VThomme; perhaps in the New World there will 
be less style—and fewer Men. 


A SPORTSMAN’S MEMORIES 


Sporting Recollections of a Younger Son. By CLaupE LuTTRELL. 
Duckworth. 7s. 6d. 


A Luttrell of Dunster Castle, even though a younger son, has 
not much to complain of in his heritage. A boyhood rooted in 
Exmoor and linked to Eton and Oxford is, no one will deny, a 
goodly endowment, especially if these advantages are combined 
with a sound constitution and a wholesome relish for the good 
things of life. The author of these memoirs has certainly “ had 
his share of pleasure ’’; but he has also “‘ done his share of toil ”’ 
jn the back rooms of two or three country banks, and his expe- 
riences have been generally in keeping with a piece of advice 
given to him early in his career: “* Remember, you are a heavy 
weight and a younger son ; so don’t flatter yourself you can buy 
a sound horse up to your weight at anything like the price you 
are able to pay.” These are the sort of conditions which keep 
the edge of appetite undulled, and they are the conditions most 
likely to result in a readable book of recollections. 

A sportsman’s writing is apt to be readable. At his best, the 
hunting correspondent may be given the prize among special 
correspondents of all kinds for good, vivid English. Mr. Luttrell 
is not one of these accomplished writers. To speak of style in 
connection with his book puts perhaps too much strain upon 
the word. And yet he has something which stylists fail too 
often to achieve,—a knack of plain statement, a way of 
saying less rather than more than the writer has in his mind 
and vision, virtues not uncommon in sporting or military 
writers and always somehow effective. 

The book is, however, justified rather by the things the author 
has to tell than by his method of telling them. Mr. Luttrell’s 
knowledge of Exmoor hunting and woodcraft is probably 
unrivalled, and his account of two day-break experiences in 
the company of Goss the “harbourer”’ is as good as anything of 
the kind that has been written. Above all, Exmoor lovers 
should be grateful for the portrait which he gives of that unique 
character, Mr. Nicholas Snow of Oare. Mr. Snow owned a sub- 
stantial bit of Exmoor, but spoke the dialect of an Exmoor 
farmer. Though he died in the twentieth century, his ways of 
life differed little from those of his predecessors in any earlier 
century. His father before him had kept a pack of foxhounds— 
“*the Stars of the West” they were called and they hunted in- 
differently fox, stag or hare,—and he himself carried on the 
mastership for many years. His hunt establishment is thus 
described : 

George Barwick, the whipper-in and kennel huntsman, started 
the day by milking the cows. He then attended to his kennel 
duties, groomed the hunt horses, and shaved “master.” After 
that he was free to go out with the hounds, or act as head keeper 
on the days when black-game shooting was the order of the day. 
The other member of the establishment was “Maria.” ... She 
was housekeeper, cook, dairymaid and housemaid. In addition 
to all these duties, she waited at dinner and never allowed the 
conversation to flag. 


Mr. Snow was a shy man and avoided the company of 
strangers, just as he once declined pdté de foie gras offered to him 
by an “ up-country ”’ hostess, saying, ‘‘ No thank you, ma’am ; 
I never take foreign meats.” Introductions to distinguished 
visitors, however, could not always be avoided. With one of 
these, the wife of an eminent statesman of the day, the following 
conversation was exchanged, as recorded: 

Does your husband hunt? 

She said “ No, he doesn’t hunt.” 

“Does he shoot?” 

“ No.” 
** Does 
“ No.”’ 
“Then whatever does he think of o’nights ?”’ 

There is a good deal in this modest book that may please other 
readers than those of sporting tastes. 


he fish?” 


SHORTER NOTICES 


Under the Italian Alps. 8s. 6d. 


By E. C. BroapBent. Methuen. 


The beautiful country between the Brenner Pass and Lake Garda 
has not been very adequately dealt with by portable works that take 
a warmer and more discursive attitude to man and nature than the 
pocket guide-book, yet do not dismay the tourist with an already bulg- 


ee 


ing suit-case. How many a good book for the Continental ho; 
maker falls flat because he cannot find room for a ponderous tome 
Messrs. Methuen have realised this, and once more they offer ys 8 good 
guide-book no bigger than a novel, with a map, an index and numer; 
illustrations, at a reasonable price. ws 
It is difficult, says the author with justice, to imagine a more beaut}. 
ful and a more varied country. The exquisite Dolomites forma part of 
it. Owing to the different altitudes a place of sojourn suitable to 
period of the year can be found within its borders. The pageantry of 
Alpine flowers and the drifts of upland orchard blossom are ‘ 
charming. Though bad blood might be expected to manifest itself in 
the new Italy, formerly Austrian territory, Miss Broadbent found 
apparently that political animosities were not allowed to intrud 
themselves in the presence of the tourist ; whether the People spoke 
German or Italian they were equally friendly and helpful. 
Scientific tourists, many of whom visit the Italian Alps year afte 
year, will be much interested in the “ Geographical Essay” by p, 
Marion I. Newbigin, F.R.G.S., at the end of the book, on the hills and 
valleys, highways and byways, of Tridentine Venetia, in which th 
region is subjected to a searching politico-geographical analysis, 


A Sketch of the History of India from 1858 to 1918. By H. Dopweu, 

Longmans. 6s. 

The student and the general reader alike, says Professor Dodwell 
still greatly need “a brief but (why but?) connected narrative of 
modern Indian history.”” He has confined himself to the sixty years 
lying between the mutiny and the appearance of the Montag. 
Chelmsford report, which are natural limits for a summary, The 
book, however, is not properly a history, since a good part of it is taken 
up with a description of the Government of India, as modified « 
intervals since the Company gave way to the Crown. Mr. Dodwell’: 
bias is not hidden. He is opposed to Lawrence, Ripon, and Morley, 
and is decidedly sympathetic with Lytton, for whom, hitherto, 
historians have found very little to say. The plan of giving so much 
space to the Administration and to frontier policy makes it impossible 
for Mr. Dodwell, in 300 pages, to cover, even in the briefest form, the 
main events of his period. Thus he gives a very sketchy account of 
the National Congress, omits the career of G. K. Gokhale, gives 1 
explanation of the failure of Curzon’s partition of Bengal and n 
indication of the character of the new Nationalism which it stimulated. 
Nor does he attempt to describe the Home Rule Movement of 1916-1", 
which was the immediate precursor of Gandhi’s crusade. The volume, 
nevertheless, is serviceable so far as it goes. Mr. Dodwell tends to 
overstress the influence of the Indian Government in the Morley 
reforms. The trading post established in Tibet after the Younghusband 
Mission was at Gyantse, not Llasa. The statement that the middle 
class of India does not include commerce is surely without meaning. 


Menace from the Moon. By Bonun Lyncu. Jarrolds. 7s. 6d. 


As was inevitable this romance of two worlds challenges comparison 
with the earlier work of Mr. Wells. Mr. Lynch’s story is concerned 
with the attempt of a group of human beings living on the moon— 
whither their ancestors had flown in 1634—to get into touch with the 
earth, to the end that they may be rescued. Their messages at 
projected on to mists and clouds and are first seen by one or two 
people on Dartmoor. These messages, deciphered, explain that they 
are in dire distress and that extinction is at hand. They have lost 
the formula for the construction of the machine in which their ancestors 
came, but they believe that in one of three houses, which they specify 
roughly, the plans may be found. They implore a reply, and presently 
begin to threaten that if attention is not paid to their call they wil 
destroy the earth, and as an illustration of what they can do they 
project heat waves which consume everything upon which they fall. 
The whole world is involved and fear falls upon the human rec. 
In the end, however, it is proved that the heat waves which do % 
much damage have taken a year to reach the earth, that the production 
of the last wave must have slain the producers, and that there can be 
no further incidents, as the men in the moon are no more. Mr. 
Lynch is said to have had expert advice on this wave theory, and the 
explanation he gives is so extremely difficult to understand that ve 
can well believe it. Happily the merits of the story do not lie a 
its scientific invention, but in its analysis of the effect of fear upo® 
whole communities. Whether or not Mr. Lynch is right in all the 
assumptions he makes with regard to the consequences of communal 
terror may be questioned, but it is here that he is at his best. The 
novel is distinctly readable, and if one could only forget Mr. Wells— 
but that, of course, is impossible. 


Happy Anchorage. By Rosert N. Lawson, R.N. Grant Richards. 
7s. 6d. 

As readers of Beloved Shipmates, the story to which this is 4 sequel. 
will remember, Admiral Lawson, by a series of ingenious devices, ‘ 
settled upon an island in mid-Atlantic a group of people ee 4 
apparently antagonistic elements as a number of naval a a 
including a doctor and a padre, an acid tongued man of sedentar 
habits and a literary turn of mind, a conscientious objector, a ag 
aged lady of very advanced views and dominating poaney. 
number of charming young women from shops and desks, ae 
seaman and his young woman, two delightful young people, & “4 
a girl and a baby girl. When the story closed all these people 
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THE WRITINGS OF WILLIAM BLAKE 


are published to-day by the NONESUCH PREss in a complete 
edition, limited to 1,500 sets of three volumes at {5 17s. 6d. 
the set, and 75 India paper copies in one volume. The text is 
illustrated by 58 collotype plates and a number of line cuts. 
There is a frontispiece in photogravure. The binding of 
the three volume edition is in quarter parchment and 
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‘ marbled paper. The purpose of this edition is to provide 
S for the first time an accurate text of the whole of Blake’s 

known writings. It contains many hitherto unpublished 
"te pieces. Application should be made to the booksellers, as 
S both editions are over-subscribed. S 
: § To-day also is published SONGS OF THE GARDENS, a) 
| a choice of 18th century Pleasure Gardens songs, made by y 
> PETER WARLOCK. There are 875 copies, price {1 Is. od., < 
is and the edition is over-subscribed. & 
= THE NONESUCH PRESS, 16 GREAT JAMES STREET, W.C. on Z 
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University of London Press 
THE YOUNG DELINQUENT 


By CYRIL BURT, M.A., D.Sc.(Oxon), Professor of Education in 
the University of London; Psychologist in the Education Department 
: of the London County Council. — . 
This book approaches the problem of the young criminal as a study in 
child psychology. Though ae upon exact scientific investigation, it 
is written in simple and non-technical language. 
With Maps, Diagrams, &c. Ready. 17s. 6d. net. 


THE FOUNDATIONS OF EDUCATION 


A Survey of Principles and Projects 
By J. J. FINDLAY, M.A., Ph.D., Professor of ucation in the 
University of Manchester. 
Vol. I—THE AIMS AND ORGANIZATION OF EDUCATION. 
Ready. 8s. 6d. net. 


MODERN ENGLISH 


: By J. HUBERT JAGGER, M.A., D.Litt. ‘ 
This book describes the main features of contemporary English. It 
been written principally for the use of teachers and students in 
Training Colleges. 5s. net. 
LONDON : 


University of London Press, 17 Warwick Square, E.C. 4. 
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WANTED : 
First Editions of Modern Authors 


E are anxious to purchase at the pighors market prices 
first editions of works by the following authors: — 
Conran, Moors, Gissinc, Harpy, Stevenson, De La 
Marz, W. H. Hupson, E. M. Forster, aa STeEruens, 
McFer, Tomutinson, Norman Dovuc.ias, ousmMan, Lytron 
StTRacuey, wrence, Sueia Kaye-Smitnu, Max 
Beersoum, GALswortTny, Watroe, SAMUEL Butier, 
Cunnincuam Granam, and Artuur MAcnHen. 
These are a few names of authors that interest us, but there 
are many more. 
Presentation copies of any of the above authors’ works are 
especially desired. 
For the guidance of readers of the New Statesman who have 
books to sell, we may state that in general the author's earliest 
books have most commercial value. 


DAVIS & ORIOLI, 30 Museum Street, London, W.C. 1. 
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“THE FORUM OF EDUCATION” 


A Journal of Enquiry and Research in the Psychology, 
Philosophy and Method of Education. 


Edited by 


C. W. VALENTINE, M.A., D.Phil. 


Professor of Education in the University of Birmingham, 
With the assistance of the following Editorial Board :— 


Sir John Adams, M.A., B.Sc., LL.D.; R. L. Archer, M.A.; Sir 

Graham Balfour, M.A., LL.D.; Cyril Burt, M.A., D.Se.} Winifred 

Mercier, M.A.; H. Crichton Miller, M.A., M.D.; W. H. yo 4 

MA., D.S.O.;' T. Percy Nunn, M.A., D.Sc.; H. Bompes Smith, 

M.A.; C. E. Spearman, Ph.D., F.RS.; John Strong, C.B.E., M.A.. 

LL.D.; Godfrey H. Thomson, D.Sc., Ph.D.; Helen \. Wodehouse, 
M.A., D.Phil. 

Publishers: Messrs. LONGMANS, GREEN & CO. 
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THE NEW RENAISSANCE 
Hundreds of subjects 

Those at the head of this new movement tell us that 
it carries direct information on a hundred subjects to 
innumerable men and women. We are naturally interested in this move- 
ment, wherefore you can appreciate our enthusiasm when we found a new 
force suddenly arising to support and emphasise what we are seeking to do, 
An inf tion 
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A Valet 
Without Wages 


By payment of a small 
fixed sum you can have 
your clothes cared for and 
kept in perfect condition by 
methods immeasurably superior 
to any that could be employed 
by a personal valet. Our Valet 
ervice is both an economy and 
a luxury. 
We shall be glad to send you detailed 
particulars of this service explaining its 
many advantages and showing how to 
save nearly 50% off our usual charges. 
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Head Office and Works: 
Hackney Wick, London, E. 2. 


— Branches and Agenis Everywhere. 0.1. 
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In the Stream of Life 
there are many dangers, and whether we 
travel across safely depends upon the 
support we obtain. Boys and girls who 


have lost their fathers by death are in great 
peril of taking a false step, and for them 


Stepping-Stones 
to a useful career are provided by the Alex- 
andra Orphanage, which cares for them 
through their tender years. Will you help 
us to place the little feet firmly? 


ALEXANDRA ORPHANAGE 


Founded 1758. 
Treasurer : Lorp MARSHALL. 


Offices : 73 Cheapside, London, E.C. 2. 
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settled down amicably to work out their material and spiritual Salva. 
tion. ‘There was so much adventure, good humour, cheerful Philosophy 
and happy description packed into the story that although a sequel 
was inevitable one wondered if the author would be able to keep u 
to the standard he had set himself, for sequels are tricky things, . 
far, however, from there being any falling off in invention and char. 
acterisation the present story is even fuller and more exciting thay 
the first. More people arrive on the island, including this time som, 
who are unassimilable, including two very old ladies, charmj 
but disruptive, a domineering Girl-Guide Mistress, a sexual degenerate 
who meets with his deserts and an apathetic sail-maker. For adyep. 
tures we have a thrilling air-journey during which the pilot breaks 
down, his place being taken by his young wife ; an invasion of armej 
ruffians defeated by a novel stratagem ; a ship-wreck on the weed. 
belt ; and a cruise in search of a derelict ship. But best of alj we 
have again the artfully artless style, the robust humour, and the 
subtle sense of character and the interplay of character that gay 
Beloved Shipmates its unique savour. In almost the last words of 
the story Admiral Lawson makes his chief spokesman “ damn” 
literature, but not in this way will literature ever be damned. 


The Heart of the Ancient Wood. By C.G. D. Rowerrs. Dent. ¢. 


We have learned to expect from Major Roberts the sensitivenes 
to woodland atmosphere and the lucid economy of words to describe 
what he sees and feels that characterise the writings of Richad 
Jefferies, though Major Roberts’s field, of course, is the wild primayal 
forest of Eastern Canada. Blended with the style of this, his latest 
book, however, is a Kiplingesque terseness and a tendency to set the 
stage and unfold the action of the play with punctual efficiency that 
rather sacrifices atmosphere to story. The illustrations of Dorothy 
Burroughes, too, overstress the sensational incidentry, with the sense 
of values of the melodramatic film rather than of the piece of quiet 
literary workmanship. 

The story deals with backwoods folk and their animal neighbours, 
Major Roberts is at his best when he describes what, to the unimagin- 
ative, is merely a shabby lumberman’s uneventful walk through the 
woods. Like Jefferies he is struck by the insignificance of man in 
the teeming countryside, among such myriads of watchful creatures, 
and impressed by his sublime unawareness of being continually 
kept under observation by hiding creatures of the wilds. “The 
grave-faced old lumberman saw nothing in the tranquillity about him, 
save tree trunks, and falling, rotting remnants, and mossed hillocks, 
and thickets of tangled shrub. . . . He thought himself alone. In 
truth, his progress was the focus of an innumerable attention. The 
furtive eyes that followed his movements were some of them timorously 
hostile, some impotently vindictive, some indifferent ; but all alien. 
All were at one in the will to remain unseen ; so all kept up an unwink- 
ing immobility, and were swallowed up, as it were, in the universal 
stillness.” 

Some of us may find it rather difficult to swallow the story of the 
child Miranda’s close association with the bear, but stranger things 
than that have happened, and happen every day, in the forests and 
jungles where children toddle and play almost cheek by jowl with 
wild beasts that, after all, are not so very wild until man made it 
God’s image comes that way with his gun and dogs. 


Old Time Paris: A Plain Guide to its Chief Survivals. By Guonct 

F,. Epwarps. Methuen. 5s. 

This modest little book is an admirably compact guide for the visitor 
who is interested in the surviving antiquities of Paris. Its object 8 
to make it easy for a visitor with only a short time at his disposal to 
gain a fairly comprehensive idea of the most important of the remait- 
ing landmarks of bygone centuries. Dr. Edward’s method is to arrang 
half a dozen mornings’ itineraries with such precision and detail that 
even a total stranger in Paris would have no difficulty in following 
the various routes. The author guides you first through the Ile de 
la Cité and its younger neighbour, Ile St. Louis. Then he penetrates 
the eastern part of Le Marais, completing the exploration of this 
quarter on the fifth day. The third morning is devoted to the Quartier 
Latin, and the fourth extends acquaintance with the quarter of the 
schools. The last day is consecrated to the neighbourhoods bordering 
on the old roads of St. Denis and St. Martin. Dr. Edwards has 4 
truly encyclopaedic knowledge of the byways of Paris, and few memo- 
rials of antiquity escape his observation. Some of the more important 
of them are illustrated by seventeen woodcuts. The book, small 
enough to slip in one’s pocket, may be commended to anyone or 
wants to save himself the trouble of digging the antiquities of Pans 
out of a general guide book. Paris is much richer than London @ 
ancient landmarks, and, as the author says, “ there must be maa) 
visitors to Paris nowadays who, if the way were pointed out to = 
would gladly spare a few hours to wander in some of those aoe 
and byways where lived and loved and wrought and fought — 
those men and women whose personalities have been made re é 
later generations in the pages of Froissart and Michelet, of et 
Dumas.” But why, after steeping you in the atmosphere of ol ty 
the author should lead you firmly by the hand for ——— a a 
nearest Duval, of all places, is one of those things which no fellow 


understand. 
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E cork-tipped Player's No. 3 Virginia Cigarette is 
welcomed by some smokers. 
and the fragrance and coolness of the tobacco are 
Manufactured by modern 
in a Model Factory from matured Virginia Tobacco. 
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DON’T LET THE 
LIFE-BOAT SINK 


for want of YOUR help to complete it. 


5/- 5/- 


To maintain the whole Service we need this year 
1,000,000 contributions of Five Shillings. 


During the first six months we have received 279,637. 
WE MUST gct 720,463 more. 


Will you be “‘One in a Million ”’ 
and send your 6/- TO-DAY 
and remember the Life-Boats in your Will? 
THERE IS NO SUBSIDY FROM THE STATE. 


THE EARL OF HARROWBY, GEORGE F. SHEE, M.A., 
Honorary Treaswrer. Secretary. 


Life-Boat House, 22 Charing Cross Road, London, W.C. 2. 

















PARTNERSHIP ASSURANCE. 


Capital is usually uired by a firm on the death of a partner. 


cman anes is the ideal way of providing the necessary 


THE PRUDENTIAL ASSURANCE CO., LTD., 


142 HOLBORN BARS, E.C. 1. 


All Classes of Insurance Business Transacted. 
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A Remarkable Pamphlet on the Topic of the Hour. 


THE INWARDNESS OF UNEMPLOYMENT 
By GABRIEL WELLS. 


ELKIN MATHEWS, Ltd., 4a Cork Street, W. 1. 
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OOD Printing is GOOD Printing ! 
Hood's do most beautiful Printing.—SANBRIDE PREss, Middlesbrough. 








” *Reconengtiieortimpanatiag 
A REAL SAVING.—We TURN Suits, Overcoats, Ladies’ 
9 etc., guaranteed as new. Descriptive Price List f or send 
6 ee eg or free estimate, or we collect.—LONDON TURNING Co. (Dept. E), 
—___™ Road, N. 16. "Phone : Clissold 4777. New clothes also made. 


Your HOUSE can be cleared quickly of Cockroaches and Black- 
Blattis, a 





beetles by using teed scientific 

test of s¢ temedy which has stood 
How, years. Tins, rs. 4d., 28. 6d., 48. 6d., -free from Sole Makers : 

aRTus, 473, Crookemoore Road, Sheffield. or Boots’ Branches, Stores. 





EARN TO WRITE Arti i i i 
rticles and Stories. Earn while learning. 
Illustrated Booklet free.—Regent Institute, 13J Victoria St., London, awe. an 
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General Trade Advertisements are inserted at Sixteen 





Guineas per ge. Company Reports Twenty Guineas. 
Prospectuses enty-four KpucaTIonaL ADVER- 
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charged at the rate of 1s. 9d. per lime for a single insertion, 
or 16s. per inch. Series Discounts are allowed on Classified 
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THE CITY 


r i SHE new account opened cheerfully, there being a 
feeling that money may become cheaper. The 
improvement in the exchanges has also favoured 

Argentine and Brazilian securities. Brazilian Traction, 

in fact, shot up to 61}, which is the highest price at which 

this share has stood for a long time. These shares were 
last recommended in these notes on July 19th, 1924, when 
they could be bought at 52, and although they may ulti- 
mately go higher, it may be wise to take the profit, which 
works out at about 18 per cent., or 26 per cent., if one 
includes the dividends that have been received. An 
ordinary share that appears worth buying at the moment 
is the new Lovell and Christmas ordinary, recently issued 
to existing shareholders at 30s. These can be bought at 
about 81s. 9d. At the meeting the chairman of this well- 
known wholesale firm of provision dealers indicated that 
the company was doing very well and that he thought they 
would maintain the dividend of 14 per cent. Until the 
shares become fully paid in the middle of September, 
they can be bought without having to pay stamp duty 
and transfer fee, which is a consideration. 

* * * 


Several correspondents have written asking me to 
indicate when I consider the rise in rubber shares reaches 
its limit, and to advise what should be done with the capital 
and profits realised. The request is more flattering than 
appropriate, as no one is competent to put a date to any 
market movement. If this were based wholly upon the 
position of a commodity, it would be possible to take a 
view, but when mass psychology comes into account, the 
task of predicting exactly what will happen in the stock 
markets—and when—is beyond human powers. Having 
thus cleared the air, I may as well state, for what it is worth, 
my opinion as to the course of the rubber share market. 
I believe that we have reached the top of the present 
upward swing, and that such shares as depend more upon 
their popularity as speculative counters and market leaders, 
e.g., Rubber Trust, than upon their earnings, are likely 
to fall a shilling or two. It is obvious that the fantastic 
price of spot rubber, i.e., rubber ready for immediate 
delivery, must fall violently sooner or later. The question 
is, what price will producers be able to get for the rubber 
they sell for delivery during the next year or so? If 
this is in the neighbourhood of 2s., the present general 
level of share prices is-fully justified. I believe that rubber 
will fetch the price named, and possibly more, during the 
next year or two, and that even if restriction were abolished, 
it would make no material difference, as the additional 
labour required to bring about full production is simply 
not there. Rubber shareholders are an instructed lot 
of people, and realise the importance of these factors ; 
the doubtful point is the number of new people who have 
rushed in to buy, who may be swayed sentimentally by a 
fall in the spot price, or by anything savouring of a removal 
of restriction. On the whole, I incline to the view that 
the late autumn will see a further rise in rubber shares 
and that—apart from the speculative counters, already 
referred to—rubber shares, generally speaking, should be 
held for investment purposes. 

* * x 


Now that the pound has been brought to the level of 
the dollar, coute que coute, greater interest is being dis- 
played in this country in American investments. Before 
the war American rails were popular investment and 
gambling stocks in London, and in the afternoon when the 
New York quotations were cabled over, there would some- 
times be great activity and a market in the street after the 





——e 


Stock Exchange was closed. It will probably be a long 
time before this occurs again, but there are decided jngj. 
cations of a revival of interest in American stocks, As 
however, a whole decade has passed with hardly any dealings 
in these securities, London is now out of touch with pre- 
vailing conditions in the United States, for things haye 
changed considerably, and the stocks or railroads which 
were leaders in 1914 now in many cases occupy inferior 
rank, while others considered quite of secondary or thirj. 
rate importance have come to the front. On the basis of 
the current year’s earnings, the leading American railroads 
work out as follows, the figures representing the latest 
estimate of earnings for the year 1925 per unit of Common 
Stock (anglice ordinary shares) : 


Atlantic Coast Line $22.10 
Chesapeake and Ohio 18.70 
Nickel Plate . 18.70 
St. Louis-San Francisco 15.30 
Delaware and Hudson ‘ “a 15.00 
Atchison, Topeka and Santa Fe 14.80 
Southern Railway .. ‘ 138.60 
Norfolk and Western 13.20 
Louisville and Nashville 13.10 
St. Louis Southwestern 11.80 
Illinois Central 11.70 
Union Pacific as 11.40 
New York Central .. 10.60 


The average Stock Exchange man and investor formerly 
familiar with American stocks would, I am sure, never have 
placed the railroads in this order. He (and I) would have 
thought quite naturally of Pennsylvania, New York Central 
and Union Pacific, but the two latter, it will be observed, 
come comparatively low in the list, while the Pennsylvania 


does not figure in it at all. 
A. Emi Davies. 








COMPANY MEETING 
FURNESS, WITHY AND CO., LTD. 


The thirty-fourth annual general meeting of Furness, Withy and Co., 
Ltd., was held last Wednesday at Furness House, Leadenhall St., E.C. 

Sir Frederick W. Lewis, Bart., who presided, said that, in the midst 
of the very depressing conditions in which the trade of the country was 
being carried on, it was a source of satisfaction to the directors to be 
able to present a comparatively satisfactory balance-sheet. They 
had not derived a great deal of advantage from those of their asso- 
ciated companies which were purely shipowning companies, but 
other allied undertakings had continued to ey Wherever 
developments had justified expansion they had not hesitated to 
provide additional tonnage, even at the cost of building at present 
high prices. They had just taken delivery of a new pa and 
cargo vessel, built by Messrs. Vickers. She would make the passage 
between Liverpool and St. John’s in five and a-half days, and, in order 
to encourage travel by that route they had within the past two or 
three weeks placed with the same builders an order for a second 
duplicate ship. : 

It was a matter of great regret to the directors that circumstances 
had compelled them recently to place some of their shipbuilding work 
abroad. They had been quoted a price from the Continent which was 
£60,000 per ship cheaper than the lowest tender in this country, and 
although they had exhausted every possible effort to retain the business 
here, even to the extent of offering British builders a higher price than 
that quoted on the Continent, the difference was altogether too great 
to be bridged. In view of the depression in the shipbuilding industry, 
it was but natural that a good deal of public attention should have been 
drawn to the fact of those orders having been placed abroad, but, evel 
in the case of the lowest British tender, it | pag for the motor 
engines being built abroad. At the price quoted by British shipbuilders 
it would not have been possible for them to have contracted for the 
ships at all, as there would have been no hope of making them pay 
in the trade for which they were intended. — 

Since the war the Company had contracted for and built in n 
country 280,000 tons of shipping, including four vessels now = e 
stocks. That excluded 85,000 tons of British-built standard and o ~ 
ships purchased by them. They had within the past few —_ 
called for tenders for high-class Diesel-engined cargo liners, an od 
regretted to say that the result was so disappointing that they wo 
be compelled to defer placing the orders. an 

In the principal British ports alone it was calculated that there = 
some 420 ships of about 1,150,000 gross tons lying idle, yan 
of practically 100 per cent. during the past three months. Shipo ao 
were to a large extent living upon their reserves, but in the ~~ “a 
they were doing everything they possibly could to increase trade 5) 
reducing costs and management expenses. 

The report and accounts were unanimously adopted. 





